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The directors submit thelr report together with the financial statements
for the year ended 31 Dacamber 1991.

1.

Tha Company’s principal activity is as insurance managers registered
by the Insurance Brokers Ragistration Council.

The directors do not anticipate any significant change in the
activity of the Company and its profitability.

RIRBCTORS

The directors of the Company during the ysar ware:-

J N C James CBE -~ Chairman

H P L Tompsett - Managing Director
A B Roberts

C M D Hague

Mr C M D Hague will rvetire by rotation at the forthocoming annual
Ganeral Meeting and, being eligible, will offer himself for re-
eleaction.

The profit on ordinary activities bsfore taxation was £376,264. oOn
30 June 1991, an interim dividend of £150,000 on the ordinary shares
was paid te the parent eémpany, Grosvenor Bstate Holdings. Thae
balance after taxation and dividend has been transferred to reservas.

The directors do not racommend paymant of a final dividend.

The state of the Company’s affairs at 31 December 1991 is fully mat
out in the attached balance shest.




DIRECTQRE’ REPQRT (continued)

5. DIRECTORS’ INTERESTS IN SHARE CAPITAL

Mr I N C James is also a diractor of the aolding company and
thersfore exempt from disclosing his interest in shares in group
companies in this report.

The other directors had no interest in the share or loan capital of
tha Company or other group companies at 1 January 1981 and 31
December 1991.

6. BUELTORS

Maggrs Saffery Champneas have gxpressed their willingness to continue
in office as auditors of the Company and a resolution proposing their
re-appointment will be placed bafore the Annual General Meeting.

By Order of the Beard

S
AN

W R Holland
Secretary

3 ACM L. 1992
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: We have audited the financial statements on pages 4 to 11 in accordance .
with Auditing Standards. | -

l
,+ In our opinien the financial statements give a true and failr view of the
fﬁ state of affairs of the company at 31 Decamber 1991 and of its results and
'11 source and application of funds for the year then ended and have baen
l properly prepared in accordance with the Companies Act 1985,

| e

SAFFERY CHAMPNESS
Chartered Accountants
Regietered Auditor

Fairfax House
Pulwood Placa
Gray’s Inn
London

-l WC1V 6UB

: 3 A’IJH < 1902
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3 ‘\ Turnovar 1(b) 1,312,487 1,092,718
1 | Cost of sales (596,479)  (261,280)
AN Gross Profit “;15,008 831,438
i.ﬂ ‘ Other cparating expenses - administrative
. 4 expensas (575,888) (545,630)
‘AQ:H' : ‘I 2 140,110 285,808
P ] Interest 3 236,154 is4,791
, ' ";;5,254 470,599
) "";. Tl o ‘Paxation 4 (123,198) {171,041)
2 Profit for the vear after taxation 253,066 299,558
) bividend paid - Interim (150, 000) (83,000)
N 103,066 216,558
: ; Balance brought forward 1,291,065 1,074,507
Pl RBalange carried forward EEE;HSI EI:;:;;;
s mmmmmaman mm
.
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REALTY INGURAMCES LIMITER
, BALANCE SHERT
A1 DECEMBER 1391
Notes 1981 1220

Tanqible Fixed hascte 5 17,273 50,422
Debtors 7 1,521,115 1,151,617
Cash et bank and in handg 736,315 790,608
2,257,430 1,842,225

Creditorw: Amounts falling due within
one year 8 (880,371)  (701,381)

1,377,059 1,240,844

£1,394,332 E1,291,266

Called up share capital 9 201 201
Profit and loss account 1,394,131 1,291,085

£1,3%4,332 £1,291,266

Approved by tha Board on 3 A?f‘\ C 1992

Directors

M P L Tompsatt




‘o ' Profit for year before taxation
N Adjustment for item not involving
the movement of funds: depreciation

P N_O

General aspplicstions

Purchases lesg g 8 of fixed assets
Taxation paid
Dividend - interim to parent company

T T T .

Inorease/(Decraase) in workinag capital

e Due by Grosvenor Estate Holdings
E Debtors
Craditors

Dua to group company

Bank and cash balances

376,264 470,599
33,149 34,601
£409,413 £505,200
TR W PR AR T N R
- 23,752
166,198 96,041
150, 000 83,000
316,198 202,793
178,667 137,624
190, 831 (53,432)
{183, 356) {55,937)
{473) 2,843
185,669 31,098
(92,454) 271,309
£409,413 £505,200
M e i .0t 20UmS 3.
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ACCOUNTING POLICIES
(2) Bamip of Accounting
The accounts have been prepared under the historical cost

convantion and in accordanca with applicabla Accounting
Standards.

(k)  Tuxnover
Commisaion im only recognised when ssttled in cash.
(c)  Tangible Fixed Agsets

Depreciation is providad at rates calculated to write off the cost of
agsets avenly over their expected useful lives as followa:

Motor vehicles and Office squipment- 25% per annum
(d)  Deferged Taxation
Provigion for deferred taxation is made in respect of material timing

differences where the directore axpect the timing differences to
reverse in the foreseasable future.

(e} Eenslon Cogts (Sge alsg Note 10)
Defined benefit persion schame:

The cost of providing pension benefits is charged to Profit and Loss
Account over the periods banefiting from tha amployees’' services.

Defined contribution pension machame:

Contributions payabla for tha ysar are charged to Profit and Loss

Account.,
QERRATING PROFIT
Operating profit is stated after charging:
19931 4390
Depraeciation £33,149 £34,601
Auditore’ raemuneration £ 4,844 € 4,313
B30 e Nt L2 21 7 1]
Emplovess
Staff gosts during the year:
Wages and salarjes 225,470 196,242
Social security costs 19,800 16,683
Othar pension costs 89,561 50,171

]

£304,£31 $283,096

The average weakly number of pursons amployaed
by the company during the year was:-

Aninistrative 8

T g T "
L. iR

_ BorT v,
o ) y L N L £ » ;
P R F e T S R B L




ABY_ACTIVIT1§# (continued)

Staff coste include the following emoluments
in respect of directors of the Company:
Feesn - 1,000
Other emoluments 199,918 174,152
£199,918 175,152
RIS I et N . T T
Emolurents of all those who wera dirsctors
during the year exocluding ponsion contributions:
Chaireman £ NIL £ NIL
- -
Highast paid director £ 61,647 g 51,632
b g 2 MEIBC W
Number of other directors with emoluments within
the following ranges:
Bumber umb
£l - B5,000 - 1
£30,001 - £35,000 1 1
£40,001 - £45,000 - 1
£50,001 - £55,000 1 -
me L 3
LLCRBEST
Payable - bank and other intaerast 32 262
Receivaed {236,186) (185,053)
Net interest raeceived £(236,154) £{184,791)
I R I T B 2
IBEATION
Cokporation tax at 33.25% (1990 35%) based
on the profit for the year 132,000 175,000
Overprovisicn in respect of pravious ywars (8,802) {3,939)
£123,198 8171,041
T S T R i S
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TANGIRBLE FIXPED ASSBTS

of fice Motor

Egquipment Vehicles Iotal

[s1=1"] 4
1 January 1991 and
31 Dbecember 1981 124,332 38,321 162,683
Bepreciatign
1 January 19%1 92,510 19,721 112,231
Charge for year 23,569 9,580 33,149
31 December 1991 116,079 29,301 145,380
vet bomk wvalu
31 Pecembar 1991 £ 8,253 £ 9,020 g 17,273

B ETIEE A [ . 4]
31 Decembar 1990 £ 31,82 £ 18,608 € 50,422

ELT 2 - i " o

At 31 Decembar 1991 thare was no capltal expanditure contracted for or
authorised by the directers (1%90: ENIL).

DEBTORS 1993 1390
Due within one year:

Trada debtors 495,817 304,77
Amounts owed by Grosvenor Estate Holdings 1,009,248 830,441
Othar debtors 16,080 16,519

£1,621,115 £1,151,617

Y 2 E ) o P Y
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C ] 8. CREDITORS — Amountw falling due within one year

o 1891 19990
' Bank overdraft ag, 161 - ;"
Trade creditors 673,822 488,923 e
Amounts owad to group companies 31,755 31,282 -
Corporativn tax 132,000 175,000 i,
Other creditors 4,633 6,176

— v v o o e ey g

£880,371 £701,381

N NS T R
9. SHARE CAPITAL k

Authorised: i
2,000 shares of £1 aach g 2,000 £ 2,000 gl

AW AN M ¥ : .*.

Tssued: .

201 shares of £1 each, fully paid £ 201 £ 201 i u;

= o= R

10.  PENSION SCHEMBS

The company is a member of Grosvenor Bstates Pension Schema {"GBPS"), a
defined benefit pension scheme, and Grosvanor Estatae Money Purchase Schame
("eBMPS"), a defined contribution pansion scheme established 1 July 1988.

In each case, the schame is a group scheme with contributions based on i .
pension costs across the group as a whole.

(a) GRPS E|

Banefits are based on final pensionable ramuneration. The schame ias I
funded, the assets baing hald by trustess. 1

The pension cest charge amounted to £56,370 (1950 - £47,203), . {E
reprasenting the amount assassed in acoordance with the sdvice of a
qualified actuary as being approprlate to spread the cost of pansioni L EE
over tha working lives of amployees, ineluding directors, with the k¥ ﬂ
group.
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0. PBNSION SCHEMES (continuea)

{a) GRPS {continued)

1990. Dbetails in respact of the actuarial position are mat out in
the aceocunts of Grosvenor Estata Holdings, the ultimate parent
fﬁa5 company.

GEPS im non-contributory but members are able to make voluntary
contributions. Such additional contributions are invested in
building society accounts on a definadg contribution basis.

{b)  GEMps

'L;\‘ Contributions are made both by the employer and by employees andg are
; . invested in indepandently administeraed life asgurance policies or
T pansion plang,

1'5 The pension cogt charge amounted to £3,191 (1990 - 82,968y,

- 1} reprasenting employars’ contributions payable for the year.

- 11.

"ﬂjﬂ The ultimate parent company is Grosvenor Batatae Holdings, an unlimitaed
‘ cempakry incorporated in England.




