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Page 2
GORDON & GOTCH HOLDINGS LIMITED
(formerly GORDON & GOTCH HOLDINGS PLC)

DIRECTORS' REPOKRT

The directors submit thelr apnual report and financial atatements for the year
endec 30 June 1990,

Principal activities

Gordon & Gotch Holdings Ltd provides f£inunce, management and administrative
services to pupport the activities of Jts subsldiary and related companies.

Results and dividends

Profit for the year after tax was £337,269 (1989 -~ £5,488,245). No interim
dividend was declared during the year (1989 - £8,125,000). The directors
recommend & final dividend of £250,000 (1989 - ENil)., The profit retained for
the year is £87,269 (1989 - loss: £2,636,755),

Directors
The directors who have served during the year arae as follows:
A Peart Smith (Chalrman)
CH Thomasn
PJ Watts
D5 Rothwell

Noue of the dirsctors had a material beneficlal dintarest in any contract of
significance to which the compuny was a party during tha year.

Directors' interests in shares of tha company

According to the wogluter kept under saction 325 of the Companies Act 1985, no
director had any boneficial interest in tho sharaes ol tha company, or any of its
subsidiaries duxing the year undex raview. As permitied by statutory Instrument
the regilstar does not include particulars of holdings of dixectors who are also
the directorz of the ultimate holding company or particulars of heldings of
directors who have n bonefielal Intarast in the shares of the ultimate holding
company.

Auditoxs

Qur auditors, KPMG Peat Marwick Melintochk ara willing to continue in offica and a
resolution concerning thailr re-appointmant and rewmuneration will be submitted to
the annual general meeting.

3y ovder of thye board

A
Ao
Secretary

26 April 1991
New Gotch House,
32/38 Scrutton Street,
London
EC2A 488

A T
s “.!Vi';t_‘ 3:':' R ".:"1_ N F‘
e

e e,




Page 3

REPORT OF THE AUDITORS, KPMG PEAT MARWICK McLINTOCK,

TO0 THE MEMBERS OF GORDON & GOTCH HOLDINGS LIMLTED

(formerly GORDON & GOTCH HOLDINGS PLC)

We have audited the financlal suatements on pages 4 to 12 in accordance with

Auditing Standards,

In our opinlon the finincial ptataments glve a true and f£alr view of the state of
affairs of the company at 30 June 1990 and of its profit and source and
application of runds for the yeay then ended and have been properly prepared in

accordance with tha Companies Act 1985,

KPng et 1104 4

T :"
LONDON Chartarad Accountants

26 April 1991
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Page 4
GORDON_ & GOTCH HOLDINGS LIMITED
(formerly GORDON & GOTCH HOLDINGS PLC)

M © CCOUNTING POLICIES

Basls of accounting

ki The financial statements have been prepared under the historical cost convention,
A and in accordance with s228 and Schedule 4 to, the Companies Act 1¢35,

A The effects of events relating to the year ended 30 June 1990 which occurred
; before 26 Aprili 1991, the date of approval of the financial statements by the
L board of directors, have been included in the statements to the extent required
" to show a true and falr view of the state of affalrs at 30 June 1990 and of the
resulece for the ,ear ended on that date.

Consolidation

Corsolidated accounts have not been preparsd as the company is a wholly owned
subsidiary of another company incorporated in the United Kingdom.

Taxation

The charge for taxation is based on the profit for the yesar. Deferred taxation
is provided in respact of all material timing differences only to the extent that
it is probable thet an actual liabhility will arise.
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; Page 5
- GORDON & GOTCH HOLDING§ LIMITED
\wormerly GORDON & GOTCH HOLDINGS PLC)
e PROFIT AND LOSS ACCOUNT
. For the year ended 30 June 1990
Notes 1990 1989
£ £
Other operating income 1 2,055 427,760
y Less:
oy Administrative expensce ( 40,482) ( 148,239)
2 Other operating charges { 4,050) ( 182,278)
N Trading profit ( 42,4717) 97,249
f?éf‘ Interest xeceivable and income
> from fixed asget investments 3 114,226 337,173
‘Q; Interest payable and sinilar charges 4 - (  52,563)
<, Profit on ordinary activities
ol bafore taxation 3 71,749 381,859
o
o Taxation 6 - 13,154
! Profit on ordinary activities
. after texation 711,749 395,013
:f Extraordinary items 7 265,520 5,093,232
A
¥ PROFIT AFTER TAX AND EXTRAORDINARY ITEMS 337,269 5,488,245
2 Dividends prid and proposed {250,000) (8,125,000 )
" RETAINED PROFIT//1.055) FOR THE YEAR 87,269 (2,636,755)
" o »m
o Movements on redaxrves are sat out 4n note I7.
L
" Tha notes on pages 8§ to 12 form part of these financial statssents.
&
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0 Page 6
. e GORDON & GOTCH HOLDINGS LIMITED
‘ (formerly GORDON & GOTCH HOLDINGS PLC)

N © BALANCE SHEET

As at 30 June 1990

Notes 1990 1989
£ £
FIXED ASSETS

Investments 8 532,556 593,136
532,556 503,136

CURRENT ASSETS
Debtors 9 9,405,817 8,858,662
Cash at bank and in hand 464,610 939,578

9,870,427 9,798,240
CREDITORS: Amounts falling due

within one year 10 (6,895,101) (6,870,763

NET CURRENT ASSETS 2,975,326 2,8272477

TOTAL ASSETS LESS CURRENT
LIABILITIES 3,507,882 3,420,013
MR . TR T U O A O Y

CAPITAL AND RESERVES

Called up shars capital 11 1,142,634 1,142,634
Share premium 12 B41,395 841,295
Profit and loss account 12 1,523,553 1,436,684
3,507,882 3,420,613
R MNNEN RS MHEnmMNMEmEan

The financial stataments were approvad by the direetors
on 26 April 1981,

7

5 .c.}\,\d\;gz._.ff” Directpr
(“ R

Lo ‘ "~ Director

The aotes on pages § to 12 form part of idess £inancial =tarements.




Lo Page 7
e QQBDON & GOTCH HOLDINGS LIMITED
o (formerly GOLDON & GOTCH HOLDINGS PLC)
";1p STATEMENT OF SQURCE AND APPLICATION OF FUNL 3
NN
<ﬁ” For the vear ended 30 Juna 1990
1990 1989
e £ £
-fi SOQURCE GF FUNDS
i Profit on ordinary activities
% before tax and extraordinary items 71,749 381,859
Extraordinzry items - 5,354,232
711,749 5,736,091
Adjustment for items not
involving the movement of funds:
Loss/(profit) on sale of tangible
fixed assets - 3,674
Loss/(profit) on sale of fixnd
asset investments - (5,478,870)
Provision for investments in subsidiavics o 124,638
Total genaratcd from aperntions 71,749 385,533
Funds from other sources:
Procesds of salaes of tangibls fixsd assets - 9,885
Proceeds of sala of [ixad assat
invastmanty £5,100 8,831,346
136,349 9,226,764
APPLICATION OF FUNDS
Dividenda paid - {8,525,000)
Decrease in croaditors: amounts
falling due after mora than ona yaar - {110,550)
136,849 591,214
WIS P I O L 0 LT Dl
INCREASE/ (DEGREASE) 1IN
WORKRING CAPITAL
Debtors 20,340 {5,820)
smounts dua from holding
company and fellow submidiariaes 606,041 {757,933)
Craditors 7,343 142,117
633,926 (621,646}
X Movement in net liquid funds:
2 Bank overdraft {22,109) 273,612
i Cash at bank and in ha~d {474,968) 939,238
136,848 591,214
M ©
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GORDON & GOTCH HOLDINGS LIMITED
lformerly GORDUN & GOTCH HOLDINGS PLC)

NOTES

(forming part of the financial statements)

1 OTHER OPERATING INCOME

Management commission
Other

2 STAFF COSTS AND DIRECTORS FMOLUMENTS

Wages and malaries
Social sacurity costs
Other pension comts

1989
£

207,887
219,879

427,766

123,062
23,445
ﬂ

148.239

WU IR 1

The average number of employees during the year vas made vy as follous:

Adniniscration

Directora' amoluments comprisai
Faos

Othar emolumsnte (including panaion
contributions)

Emolumenta (excluding pesnaion coutribucions)
includes

Chalrman

Higl est paid directox

1998
Fumbar

-

FAIE IS

£ Wip

R

£ NIL

c A ok

1989
Humber

4

1959

£
31,725

72,481
104,206

£ 8,392

A

£ 69,798

WL O S




GORDON & GOTCH HOLDINGS LIMITED
(formerly GORDON & GOTGH HOLDINGS PLGC)

NOTES (continued)

2 STAFF COSTS AND DIRECTORS EMOLUMENTS (continued)

1990 1989
Number Number

Other directors:
£5,001 - £10,000 - 2

3 INTEREST RECEIVABLE AND INCOME FROM FIXED ASSET INVESTMENTS

19990 1989
£ £
Interecst recoivable 114,204 213,891
Dividend income from subsidiaries 22 23,282
Dividend Iwgome from related company = 100,000
114,226 337,173
AT I
4 INTEREST PAYABLE
1990 1939
L [
Bank loans and overdrafts and loan from
subsidiary repayable wholly within five vears - 52,563
AN I 1 T A
S S PROFIT OX ORDINARY ACTIVITIES
;ﬁv' Profit on ordinary activitias iz siated aftar charging:

e 1999 1989
v Auditors’ ramuneration 10,420 6,000
N o e an

A
Sowr 6 TAX OF PROFLT ON CRDIMARY ACTIVITIES

There is no liability disclosed in the accounts for taxation on the profit
i & on ordinary activities for the year as the 1tability has been fully offset
. by available losses.
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GORDON & GOTCH HOLDINGS LIMITED
(formerly GORDON & GOTCH LOLDINGS PLC)

NOTES (coniinued)

7

EXTRAORDINARY ITEMS

1990 1989
L L

Provision for investments in subsldiaries { 480) (124,638)
Profit on disposal of gubsidiary companies 5,000 548,030
Profit on disposal of related company - 4,930,840
Tax on extraordinary income - ( 261,000)
Prior year tax adjustment 261,000 -
265,520 5,093,232
‘;-“'---ﬂ u----!-n--

INVESTHENTS
Sharas in
subsidiary
comganieq
Tnvestments at 30 June 1989 £ 593,134
nanr—'ﬂl'-lln
Tnveastments at 30 Juna 1990 f, 532,586
HH‘HHI“‘F

Gordon & Goteh Enterprises Limitad, Dawson Brothars Shipping Limited, and
Alfred Royle & Willa. 1imited, whizh wers hald 1007 by tha company, ware
1iquidated during the : 2aT»

Tha only subsidiary companias {both 100% owned and incorporatad and
oparating in Grezt Britain) arel

Antivitx
Gordon & Gotch Yarehouses Limited Dormant
Gordon & Goteh (Invaatmanen) limited “ormant

Invastiments in subsidiary rompanias are atated at con'; Lape provision for
permanent. diminution in valus,

In the opinion of the directors the investmants in and wmouncs dus from the
company's pubsidiaries axe worth at Jleast the amounts at whieh they axre
gtaged in the £inancial statamants,




GORDON & GOTCH MOLDINGS LIMITED
{Eormerly GORDON & GOTCH HOLDINCS PLC)

Y » NOTES fccatinued)

9 DEBTOURS

Amounts falling due within one year:

Amounts due from subsidiary companies
Amounts due from holding company
Other debtors including taxatilon

and aocilal security

Prepayments

10  CREDITORS

Amounts £nlling due within ona yaar:

Bank overndraflt

Amounts due tp subsidiary companies
Amounts due to holding company
Corporation tax

scernale

11 CALLED UP SHARE CAPITAL

Authonlaed
5,000,000 ordinary sharas of 25p each

Allotted, called up and fully paild
4,570,536 ordinary shares of 25p asch

9,366,596
39,221

9,405,817

T

19494

L

£

22,109
532,556
6,320,796

19, 640
6,895,101

BEAANMNEN

1590

Avimipammay

1,250,000

A i 2 e R W

1,142,834

Rl LAt L ot

Page 11

1989
£

23,282
8,816,499

17,684
1,197
8,858,662

1988
E

611,782
6,070,796
261,000

27,183
6,970,763

1989

w———

£
1,250,000

1-' 1’2‘2 '6‘3&
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Tage 12
GORDON & GOTCH HOLDINGS LIMITED
(formerly GORDON & GOTCH HOLDINGS PLC)

NOTES (continued)

12 RESERVES

Profit
Shars and loss

Ercmium Laccount .

3 S W
At 30 June 1989 841,295 1,436,684

Retained prniit for tha yesar -

At 30 Jene 1990 94),295 1,523,953
APWRRERS WRRPFRERNER

13 CONTINGENT LIABILITIRS

Thers is a contingent 1liability in resper? of indemnities and warranties

given by the company Iin somnention with the sales of a yalated company and

|
— 87,269 ‘ |
{
i
|
eartain subsidiavies during 1989, |

14 HOLDING COMPANY

The wltimate holding cumpiany is Gordon 4 Borah Limited, a owompany a
incorparatad in Great Britain, !




