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REPORT OF THE DIRECTORS

The directors present their report and the audited accounts for the year
ended 31 December 1991.

PR v )
The principal activity of the company continues to be that of formula one motor
racing.

The company continusd to trade successfully and maintained a sound financial
position at the year end.

IRADING RESULTS AND DIVY

The results for the ysar are set out in the profit and loss acoount on page 4.

Turnover has increassd during the year by 22,6\ to £12,926,441.

The directors 4o not cecomnend the paymant of a dividend for the ysar,
No dividends weare daclacred in vespagt of the preavious yearn,

DIRECTOR i
© The dlnonom wh. hﬂd atﬁ.« throughout the yesar and thalr interasts in the share
: aapizal of che company ax the beginning and snd of tha ysar wvers as follows:

a

| R.X. Tyrrell 20 20

' N.I. Tyrrell ’ 5
R.L. Tyrrell 2% 25
H.E, Poatlathwaite 11 1

K.R. m;nu reslged on 21 Avgust 1991 and H.E. Postlethwaite resigned on
1X Saptember 1%37).

m W m o Inpgur sxpandituras with an ain of ;Lupminq its pars in
the futurwe,

ELAEE MSXTS
The movemasts LN Tivxed A00ATE ALE Bat Guwt 1IN »One ¥ 0 the anvounts.

| The company perchased fired asaats amating 1523,993 during the year.

AR ITORS

Leach Brioht Mave sigeified thair villinmgoess 0 sontinee {a offlice as aeditors,
Al A INIGINLION PreptRing thair rz-~appeintment vill bHa sobmitbted b6 the annual
[g.nnmul weeting.

By order of the Board
2 T W e
TE LT e wny
N.X. TYRRELD -
Jeoretary
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Wa have audited tha accounts sat out on pagas 4 to 14 in accordance with

audicing standatds.

In our opinica tha agoountm give a trwe and fair visw of the state of aifalrms of
the company at J1 Decewdar 1391 and of itm profit and uource and applieation of
tunds for th year than andad and have besn properly praparad in accordanca with
tha Companies kgt 1993,

v m o

SR L RS LR
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IURNOVER

Administrative expanses

Cthar oparating income

QPERATING PROFIT

Intarest reacaivable

Interast payable and simllar charges

Notas 1991 1950
£ £

2 12,926,441 9,973,817

10,810,231 9,145,516

2,116,210 828,301

3 11,152 19,070

4 2,127,362 847,371

229,578 57,530

7 (15,847) {38,548)

2,341,093 B&6,353

3 762,993 5,790

1,578,100 860,583

714,590 1145,373)
2,292,6%0

71“,' 59'0
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BALANCE SHEET
AT 3) DECEMBER 1991

EIXED ASSETS
Tanglble assets
QURRENT ASSRTS
Stocks

Debtors
Cash at bank and in hand

CREDITORS:
Mouncs fallling dus within ons year

Called up shars eapital
fhare preaium A000W
Profit and lesz aceownt

R.K. Tymem,

R A
* ~ 1 Diraecers
4—‘ - ~ '

.‘t.hh‘ﬁ‘..."‘iﬁhh‘b i“

L. TYNRLL

Notas

0
1l

12

i3

14

1991 1590

£ £
1,127,823 200,548
144,600 307, 600
1,001,262 255,685
2,175,424 3,425,348
3,321,286 3,988,633
1.730, a9 399"31[9"&2
1,540,394 6,651
2,657,917 307,196
325,121 142, 500
2y ;“'Eq 9% 764, 696
122 111
49,995 49,935
2,292,690 T14,35%0
2 ¥ 3‘2' ”" 7"" ¥ 96

Torsaily awwroved on  Zand October 1992

_



JYRRELL RACING ORGANISATION LIMITED
l STATEMENT OP SOURCE AND APPLICATION OF FUNDS
| FQR THE YUAR ENDED 31 DECEMBER 1991
t
¥
) 1991 1990
: z £
, SQURCE OF FUNDS
!
' Profit on ordinary activities befora taxation 2,341,093 B66,353
1
- Mjustments for items not involving
~ the movemant of fundms;
Depraciation 293,677 221,662
Lors/(Profit) on disposal of vangible fixed avaats {11,152) (820)
Fixed aswet transfered to profit and loss acodunt 6,732 -
i 2,630,350 1,087,195
zeuom .l : hin purchass 182,621 -
| Procaads on disposal of [ixed aasats 12,780 2,700
. | Mrocaeds of shara Lssve - 50,008
i | 2,825,721 1,139,501
Py
f_ Nm eat unqum: fined amzets 328,985 375,132
-1 Raduction in lomg tévm leaws purchass - 13,606
TAw paild 142,1%0 -
#71,175 288,738
29154, 548 751,163
b {153,000) {441, 400)
' Deltore 45,577 {119,874)
Credicors 2517, 776 13,278,309)
‘ 3,328,253 {3,741,%83)
HONEMRNCT TN WRT LICIR TN
ek veerdealc Wi, 0% 1,104,%25
Carraet taecaluams ded R foans {122,9%%) 10,533
(1'1“11“?' 4;"92.7“6
2,154,545 751,163




TYRRELL RACING ORGANISATION LIMITED !
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1 ACCOUNTING POLICIES
ACCOUNTING CONVENTION

These accounts have bassn praparad under the historical coat conventicn.

Dlp.rlcl.at-ion is providad on all tangible fixed amsats, at rates caloulated
to write off the cost, less estimated rasidual value, of aach asset over
ita axpected useful life, as followa;

ovar the leass term

33 1/3% of cost par annum

108 of cost per annum

10% of cost per annum

25% of written down valuas par annum

Improvamants to pramises
Data procassing equipmant
Plant and machinery
Pixtures and squipmant
Hotor vahiales

$300k%
Stocks are ntated at tha lower of ocost and pat rsalisabls valum as follows:

Cose Inourrad in brimging each product to ita prasant location and condition:

Fau matarials apd
SUNPORANTE = purohans goat on Iirst-in, fivst—cut
hasis

Het poalisable value L9 bDazad on astimaved welling prios less Turther coats !
aupantad to @ Laourred to oomplation and disposal. !

Rovavar, vwhara thara 13 2 sl22 ly daiinad projact, davalopmant sxpenditure may
he eapitalisad and aarrisd forvard in tha balanesr sheat,

REITENE- JASATION
Bafatred tanation i previded smdar tha liability method on all

tintng dLE0arenend O tH Bxtant That 1t Lin probable that the liability
will sTystailanae in tha Teraddaabla fwiure.

et 1 ]
Asatr: 31 . lities damealadtad in forsign Surrencies are translated at
e TAtE LT w A R ruling At the Balanos shaat date. Transactions in
forvign Ssarte: *.r 1@ rwwerdmd ¢ Lhe rate tnling at the date wf the
tracsaetion. ALl diffocanens are takhm 10 the profit aod loss apoouwnt.

Anwets yopnlced esdar Leaws aed Wicw perehare agresmets are papitalised
and Licleded within CLvad Sabwtx. Swoh sepets are depreciated vm a
redeing Malaace dsls evec The aapat s epelul 1ives i accordance with the
eenpany Wi Al Yapreciation pelicy. Liskilities soder leare and hire
Perolutae i gt HaNte, 1opr iatecert Sk pet sharged are Lacl ded ia oreditors.
Isteceat eharwes e debited to the peoitt and loos rocowst ever the tecm
af the cestrool Sa 3 Stoalyt Lise basis.

Newktalz swler cporating leases ars uhargsd Lo the profit and Loss ace-mat on
a ssruagit line banis swer L toom of the Loase.



EENSION SCHEMES

The company's pension schems will provide benefits based on final
ransionable pay. The assets of the scheme are held seperataly from those
of the company, being invested with an insuzance company. Contributions
to the scheme are chargad to the profit and loss acoount so as to spread
the cost of pansions over employeas' working lives with the ocompany. The
contributions ara datermined by a qualified astuary on the basis of
triennial valuatlons using tha praojacted unit mathod.

The moat vecent valuation was at 30th April 1990. The assumptions which
have the moxt significanee on thu rasults of the valuation are thome
relating to che rate of return on investmsants and tha rata of incraase in
sklarias. It vas assomad that tha invastment raturna would be 5% per
anpum, and cthat salary lncreases would avaraga 8%\ per anpum.

Tha pansion ohargs for the yaar was £§2,018 (1950 = £73,570).

The most recwnt astuacial valvation showed that the market valua of the

schama’s ansats was $691,368 and that tha astuarial valus of thess assats

reprasantad 101\ of the banafics that had aowrusd to mambars, alter

alloving for swpeovad futurs Lnoreasss in sarnings. The sontribucion of

j the eompany was malntained at 7.7% of tha sarnings from lst Nay 1930 and,
following 4 change im govarmeant legislation, the companies sontribution

was Llporzasad ve 0.39% from lst Hay 1991,

TR'RIEY - ¥l

THWLRGYET ToPrazancs IPORSOrshid and prive monsy stated net of value added
tar.

™ha trrnever and pra-Lax preTit are attributabls oo one astivity, that of
focnula ens neter ravlng,

The geegraphleal analzais of ternever had not bBasn shown an, in the
opinion of thit divacwers, tha disclawrce af »oh Infocmation would be
preymilelal ve tha lmcwcexts of tha sempsny,

3 ORI OPIMATING LECOHE

1 1990
:. % £
| Peceien wewcconry awchisgs gaiws - 18,250
! Proflc on sale of fLyed awsats 11,132 820

11,31%2 19,870
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TYRRELL _BACING ORGANISATION LIMITED
i
|
|
- ]
NOTES TO THE ACCQUNTS |
AT 31 DECEMBER 1991 |
lecontinued) '
4 QPERATING PROFIT
This is stated after charging/(crediting): !
1951 1590 ‘
£ E

Directors' managemont emolumsnts (including 239,829 19),666
banefites of £13,335 (1990 - £22,135)) |
; Auditors’ remunaration 6,800 6,500 \
Depreciation = owned assats 208,202 211,309 '1
! = AS#8ts hald under finance leasan |

‘ and hice purchasas contracts 85,475 10,353

Oparating leass rentals - propecrty 170,754 -

: Foreign currency axchange loasas 173,081 -
| Profit on disposal of [ixad asuats {11,152) (820) .
| TR — ; AR |

(YR SIXS Wit

YTAPY _COST

Staff costs, includiag divsovors' ramunaration wars as £0)llows:

1

[
Vagas apd salarlias 22 3%5,933
Sgeial seeuricy eeacs 24, 180
ocher panalos eoats 2,038
Faalih lmiwranes 2,078
2,695,209

The avr.aqe varkly sebar of ssplayasss daring tha yaar,
Leelue .~ maewtivk direetecs, v ad Pellowm

OLfLan and BaRMgIRbNL
Besign asd nanelaietwr Lng

[5)ae B
l2)as B

2y 326,937

N
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TYRREULL RACING ORGANISATION LIMITED
NOTES TO THE ACCOUNTS
AT J]1 DECEMBER 1991
lcontinyed)
6 DIRECTORS® BEMUNERATION
1991 19%0
[ £
Emoluments (excluding pansion contributions) of:
Chalrman 41,392 40,000
Highest pald diractor 101,783 100,000
othax directors, within the follawing rangems:
Up to £5,000 2 2
£30,003 - £35,000 - 1
£60,001 - £55,000 h § -
F———— Ip———
§ 1991 1590
E g
ot Interest on overdraft repayable
vithin five yeics 538 34,622
rirance oharges on lsase !anhau and hire
parchase eontracts repayabdls wvithin Ziva ysars 15,259 2,337
Intecest on overdus curporation tax it 1,589
!
' 15,847 33,543
| TR Sem———
I
Based on Bhe protit fer the yesr:
1‘ 191 1930
‘ 2 z
| UR ctcporatlon tax Ak & Sompenite yate of 33.00 751,400 %, 750
; Taxatlon wwiibe provisid Ln pOAvises yrara By 59) -
! Th2,'Y9) 5,0
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Cost:
At 31 Decembar 1990

9 TANGIBLE FIXED ASSETS

NQTES TQ THE ACQOUNTS
AT 31 DECEMBER 1991
{continued)
Data Improvements Plant Fixtures
processing to and and Motor

equipment premisea machinery equipment vehicles Total

3 £ £ £ £ £

176,475 559,051 599,728 62,353 125,853 1,523,457

Additions 26,358 - 25,7117 9,190 241,660 528,985
Disposals - - - - (21,227} (21,227}
Transfer to profic

and loss aceount - - {6,732) - - {6,732)
At 31 Deacembar 1771 202,832 §5%,051 844,770 71,4543 J46,286 2,024,483
Dapreciation
At J] Dagembar 1990 115,296 244,331 130,340 19,391 63,346 622,912
Charge for the ysar 39,5812 93,000 78,842 $,680 75,642 293,677
Bisposals - - - - (19,625) (19,629)
At J] Decambar 1991 154,808 2J37,8)1 2§9,.1: 26,071 119,359 396,950
Mat book amcunts At
3} Deocssber 1931 48,028 231,320 585,37 45,472 226,927 1,127,52)

FC—— ey e o - — . TR
Nat hook anewats ak
31 Deaesher 19%0 $1,17%  J14,320 419,377 42,952 62,307 903,548
L B - DAy

Ix renpaet of aasats
Gapiraliead wadar fimanoa
Leasne avd hize parshass
econtcaete Laglwiad 200w
et book Jballs 4%
31 Daewher 1391 » - 225,853 - 180,807 407,682
Wt DOGX AnGERtE Ak
31 Deaewber 1999 - - - 31.940 31,060

"y
]

The ot translarted o prefit amd loss aouoant reprassnts abortive
develegeent evpeadlitece writts off.
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Raw materisls and componants

1591

£

144, 600

Theca is nro material diffeveance bhatween tho sbove valuss of stock

beasent condition sand their vaplacemsnt cost,

11 pEATGRS

Trade debtors
Qtihax dabitors
reapaynants and dooccusd invosa

bl ﬁﬂﬂﬂ!ﬁﬂﬂ%
ArenineE ling duos wvithin one yaars

Nank everdraftc
Trade sondivors

Currant

ohax tamien S0k
Swrzant Leatalvasts s N Loane  (noue 13)
Ochac ooedlbers

ssapwiln asd daleorad imoens

soutal i@uuti&r

1991

£
628,267

83,265

309,826
1,000,282

B
|/

3,232
292,392
525,592

3,795
13%, 700
1,DEY
R, 2022

1,700, 892

e Rewsd And Wiz pirohere Ilabilitiez arve weowrad on the anpebw
e

in Qs

1990
£

307,600 ;

1920

h ‘w
£ !
131,524 &
63,841
60,320,

 25%,688 b4

| . | \.g

1950

t

211,259
377,638
5,790
79, 804
12,79 .
0, 253
2, 706, 464

;.SMQ,QGQ
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HOTES TO THE ACCOUNTS
AT 31 DECEMBER 1991
Jeontinyed)

13 CREDITORS
Amounts falling due aftor more than one ysar:

Wholly repayable within five years:
Unsecured loans
Lease and hire purchase liabilitiam

Lass amounte due within ons yaar { included ln
current llabllicies):
Leass and hire purchass liabilitiass

, 14 CALLED up SHARE CAPTTML

Ankhorized
1 i¥30
4
Ovdinacy sharan of L1 sash 1,000 1,000

15 CARITAL COMLLTARETS

THe oeapany had tha fellaving sesmitmanta
ae 31 aewanar 1912

et casiad teor

1991 1990
£ £
142,500 142,500
318,321 12,791
460,821 155,291
135,700 12,791
325,121 142,500
T
1991 1390
t 3
111 b §
E ] SR
12 15%0
T £
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16 FINANCIAL COMMITMENTS

Annual commitments under non—cancellable operating
leases at 31 Deceaxber 19591 wars as follows:

Leasas expiring betwsen two and five years:
Land and buildings
Other

Ralance at }) Dacesbar 1390
Framium arieing on isiue during the yaar

Ralance at J1 Dacasbar 1331

1991

163,000
72,967

Wi pa——r

235,967

1990

163,000
7,227

170,227
19%0
£

49,996

43,595



