T v -
o 3 PELSEL N e,
._',-.a L A PIR .

BN
PR A

~ g
i

AUTOLEASE FLEETS LIMITED

3ist ©DECEMBER, 1989

A
A g0 \'*~.‘.u‘t
' VRE LS




4 i

AUTOLEASE FLEETS LIMITED

DIRECTORS' . REPORT

The directors present their annual report and the audlced financial
statements of the company for the year ended 31st December, 1989,

RESULTIS ARD DIVIDENDS

The profit for the year after taxatlon amounted to £230,144, 1t is
recommended that no dividend be paid and the retalned proflc of £230,144 be
transferred to reserves,

REVIEW OF BUSIHNESS

The principal activicies of the company continue to be that of fleet
distributors of motor vehicles.

The turnover for the year at £116,802,333 was 4Z.7% higher than the
previous year and the trading proflt of £251,391 compared to a profit of
£1,i106 in the previous year. Profit on ordinary activities before taxation
amowunted to £328,656 compared with & proflit of £49,960 in the previous year.
There was a taxation charge for the year amounting to £98,512.

The directors consider the state of affairs of the company to be
satiafactory,

DIRECTORS

The following were directors of the company at 3lat December, 1989:
Mr. T.C. Cannon )Directors of B.S8.G. International ple
Mr. J.B. Tustain )
Mr. T.J. Jones
Mr. A. Guest
Mr. J. Haynes

All the directors served for the whole of the year.

In accordance with the Articles of Assoclation, none of the directors
ravire,
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AUTOLEASE FLEETS LIMITED

DIRECTORS' _REPORX

DIRECTORS' SHAREHOLDIKGS

Hone of the directors has any benefivial interest in the share capital of
the company.

The directors of the parent company dleclose thelr Interests {n the sharez
of B.§.G. International plc in the financial statements of that company.

The interests of Mr. T.J. Jones in the ghares of B.5.G. International plc
were:

Ordinary shares of 10p each

2282 1288
Options held under the B.5.G. International
plc Executive Share Option Scheme 1935 100,000 100,000

FIXED ASSETS

The movements in fixed assets during the year are set out in note 7 to the
financial atatements.

CLOSE COMPANY PROVISIOHS

The company is not # close company within the meaning of the Income and
Corporatlon Taxes Act 1988.

CHARITABLE DONATIOHS
The company made chariteble donations of £57% in the year.
AUDITORS
The auditors, Messrs. Kidsons, chartered Accountants, have Intimated thelr

#illingness to continue in office, subject to the approval of the members in
general meeving.

Registerad Qffice: By Ordcr@jﬁourd,

Burgass House, e Ry Thorne,
1270, Coventry Road,
Yardley, for B.5.G, Secretarial Services Limited,

Birmingham B2% 8JD
Sucretary.
loth March, 1990
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REPORT OF THE AUDITORS TO THE MEMBERS OF

AUTOQLEASE . FLEETS __LIMITED

We have audited the financial statements on pages 4 to 9 in accordance
with Auditing Standards,

In our opinion the financial statemants glve a true and falr view of the
gtate o rhe company‘s affaira at 3lst December, 1989 and of its profit for
thes year then ended and have baan properly prepared in accordance with the
Companies Act 1985,

Without qualifying our opinion above, we draw attention to the fact that
the financial statements do not ahow the manner in which the operations of tha
company have heen finsnced, or in which its financial resources have been used
during the year, as required by Statement of Standard Accounting Practice HNo.
16. Such information is of l.ctle value as a result of the parent company’s
financial structuring of its subsidlary companies.

BIRMINGHAM KIDSOHS,

i6ch March, 1990 Charsered Accountants
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AUTOLEASE FLEETS LIMITED

PROFIT AND LOSS ACCOUNT

iear ended Jlat  DRCEMBER. 19289

Note

TURNOVER 2
Cost of aales
GROSS PROFIT
Distribution costs
Administrative expenses
TRADIWG PROFIT
Interest receivable (nes) 3
PROFIT ON ORDINARY ACTTVITIES

BEFORE TAXATIOM 4
Taxatior (charge) credit 6
RETAINED PROFIT FOR THE YEAR 12

Hotes on financial atatements - pages 6 to 9

k2

116,802,333
(113.412.355)
3,389,978
(2,731,931)
406,656}
251,391
_77.26%

328,656
28,512)
230,144

I ———— —

81,839,949
(212.322.,589)
2,514,360
(2,053,062)
SL460,192)
1,106

AB.834

49,960

93,036
142,996

Semvdinasemnmnny
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AUTOLEASE FLEBTS LIMITED

BALANCE SHEET

3lst DECEMBER, 1989
FIXED ASSETS Rote b b3
Tangible asseto 7 "
CURRERT ASSETS
Stocks & 3,744,983
Debtors 9 16,317,265
Ganh e $2.8033
20,068,886
CREDITORS
Amounts falling due
withia one year 1o (19,275,134)
HET CURRENT ASSETS 193,772
TOTAL ASSETS LESS CHRRENT
LIABILITIES 733,772

CAPITAL AND RESERVES

Called up share capital 11
Proflic and loss account 12

The financlal atatements were approved by
the Board of Direciﬁrﬂ on l6th March, 1990

T.C. Cannon
)sze éfl
J.B. Tuatain ) P

-~ (

!.'5 ) .x‘-}’cﬂsh»

Kotes on financlal statements - pages 6 to 9

3
793,769

793,772

A48

3,271,131
lo,17.,579
N W - 1

19,455,443

(18.891,813)

263,028

563,628

3
263,623

562,628
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AUTOLEASE FLEETS LIMITED

NOTES DON TINANCIAL STATEMENTS

3lax  DECEMBER. 1989

AGCOUIRTING POLICIES
Rasis of acrounting
The Cinanclal statements have beev. prepared under the hismtorical cost
convention,
Dapreeistion
Depreciation is calculated on cost on a straight line basis to write off
the relsvant assets over thelr expected ussful lives. The orinclipal
annual rates uaed are az follows:

Plant, machinary and equipment l1o%
Stocks
Stocks are atatad ot the lover of cost and nat realisable value,
Deferrad taxation
Daferred taxation is calculated ¢n the liability method {n respect of
timing differences between profits as stated in tha financial statements
and as computed for tax purposes. Where {t can be shown with reasonable
probability that no such liability will become payable in the foreseceable
future no provision is made,
Leaning

Rentals payable under operating leases are charged to the profit and loss
account on a straight line basis over the term of the lease.

TURNOVER

Tuinover represents the invoiced value excluding value added tax of goods
gold.

The turnover and proflt before taxatlon is attributable to the principal
activity of the company, baing the fleet distribution of motor vehicles,

Turnover relates wholly to the United ¥ingdom,

INTERESY 1289 1288
Receivable: £ £
Bank Iinterest 1,692,758 1,106,058
Payable:
Bank Interest (7,372) -
On late repaymenta - {6,450)
Group company (1.608,119) (1.050.784)
77,265 48,854
-6 -



AUTQLEASE FLEETS LIMITED

HOTES ON FINANWCIAL STATEMENTS

Jles  DECEMRER, 1989

4. PROFIT ON ORDINARY ACTIVITIRS

BEFORE TAXATION 1989
Profit on ardinary activities before

taxation {s stated after charging: £

Depreciation -

Auditors' remuneration 11,710

Hire of plant and vehicles 49,775

5. STAFF NUMBERS AMD COSTS

A. No staff are directly ¢ .ployed by Autolease
Fleets Limited,

b. The aggregate costs of employment including
those of diresctors, recharged from group

companies were as follows: £
Wages and salaries 801,993
Social security costs 80,199
Penaion coats —la D24
884,716

6. TAXATION £

The (charge) credit for the year comprisges:

United Kingdom corporation tax at 35% (108,000)
Prior year adjustment:

Corporation tax (350)

Croup rellef -, 838

{98,512)

A bl g s

1988

3,055
10,312
31,0569

£

556,003 |
55,7
st 35 B

€13,431 j

kgt Wiy

b3

94,000

i24
£3.088)

93,036
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AUTQLEASE FLEETS LIMITED

HOTES ON FINAMITAL STATEMENIS

3lat DECEMDER, 1989

TANGIBLE ABTS
Coat:

1st January, 1989 and Jlst December, 1989

Depreclation:
lst January, 1989 and 3lat Jecember, 1989
Het book value:

31st December, 1989 and 31at December, 1988

STOCKS

Vehicle stocks and ascesgsories
DEBTORS
Amounts falling due wizhin one year:

Trade debtors

Amount owed by parenk conpany
Amounts owed by fellow subsidiaries
Group relief

Prepayments

CREDITORS
Amounts falling due within one year:

Trade creditors

Amounts owed td fellow subzildiaries
Corporation tax payable

Taxes and scci{al security

Accruzls

Plant, Machinery
Land. Eauipment....
£
8,890
8,890
1989 1988
£ £
3,744,988 3,271,131
& £
3,283,861 2,699,152
12,745,696 13,245,152
70,025 44,923
103,838 94,000
3 s 845 L. R4,352
16,317,265 16,179,579
£ £
4,798,896 4,629,436
14,154,222 14,042, /59
108,000 19,240
99,232 84,756
b 85764 omee b 1024
19,275,114 18,891,815
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AUTOLEASE FLEETS LIMITED

HOTES ON PINANCIAL STATEMENTS

dlst DECEMBER, 1989
Issued and
Authoriged Fully Paid
LALLED UP SHARE CAPITAL (1989 and 1988) £ £
Ordinary shares of £l each 3,000 3
PROFIT AND LOSS ACCOUNT £
Balance lat January, 1989 563,025
Retained profit for the year 230,144
Balance 3lst December, 1989 793,769

e p——

POTENTIAL LIABILITY FOR DEFERRED TAX

There is no porential 1iability for deferred taxation.
TRANSACTIONS INVOLVING DIRECTORS

Directora’ intersst in contracts

No director has had any benefleclal interest in any material contract to
which the company was a party.

CAPITAL COMMITMENTS

Capital expenditure authorised up to 31st December, 1989 but not providad
in these financisl statements amounted to £217,000 (1988 £1,119,000),.

CONTINGENT LIABILITIES

The company has given a joint and several guarantee secured by a fixed
first charge on its book and other debts in respect of the perent
company's indebtednese to Barclays Bank PLE.

ULTIMATE HOLDING GCOMPANY

The company is a direct subsgidiary of B.S.G. International ple, & company
incorporated in England.



