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UNITED DOMINIONS LEASIRG LIMITED

REPORT OF THE DIREG.IRS

The directors present the auditaed financial ‘tatements [ox the yuar ended

31 Oetober 1990,

PRINCIPAL ACTIVITY

The principal activity of the Company ig tha leasing of passanger CATS, other

vehicles, plant and equipment.
BUSINESS REVIEW AND RESULTS FOR THT YEAR

The result for the year after taxation and ~harge for managemant expenses was
profit of £68,000 (1989: £94,000). This has been added to the balance brought
Forward on reserves of £1,127,000 leaviug a balance of £1,195,000 carried

forward.

The directors do not recommend the paymant of & dividend (1989: LNil}.

DIRECTORS

The diiectors during the y.ar were:

J L Davies Appointed 16 Harch 1990
H K Paton Resigned 16 March 1990

D K Potts

INTERLSTS IN SHARE CAPITAL

The directors’ Interasts in ordinaxy shares of 25p each in the Company's
ultimate holding Company, TSB Group plc as at 1 November 198% or date of
appointment, if later, or at 31 October 1990 are shown below:

31.10.90 1.11.89 (or date of
appointment, if latexr}
Shares Shares undex shares shares unde:
Gption Option

J L Davies 5,650 54,524 5,650 54,524
b K Potis 2,421 20,100 1,739 17,024

the shares shown ahove were grunted under the termy of
schiemes of TSB Group ple and are
991 and 2000 at prices varying irom

The options to purchase
tha axwcutive share option and sharesave
axerclisable in normal clrcoumstances barween 1

9¢p to 136p per share.



UNITED DOMINIONS LEASING LIMITED

Report of the Diractors {(Continued.)

Bxcept as disclosed above, no divec~or held any intarest in shares or
dsbentures of TSB Group nle or any of its subsidiar'as at 1 November 1339
or at the date of appointment, {f later, or at 31 October 1990,

AUDITORS

A resolution for ‘he reappuincent of KPMG Peat Marwlick McLintock as
auditors of the Company is to be proposad at the forthcoming annual
general meeting.

By order of the board

E%g;‘#\a*gL_

B J MARSH
Jucretary

8 January, 1991



AUDITORS ' REPORT TO THE MEMBERS QF
UNITED DOMINIONS LEASTING LIMITED

We have audited the rinancial siatements o pages 4 to 9 In accordance
with Ardiving Srandards,

In our opinion the financial statements give s true and fair view of the
state L the Company’s affairs at 31 October 1530 and of Lts profic for
the yaar then endea and have been properly prepared i{n merordance with e
Compantes Act 1985,

Wirhout qualifying our opinion above, wa draw attentlon to the fact that
the financial statements do not include a starement of source and
applicaticn of funds and thus do not comply with Statement of Standard
Accounting Practice No. 10.

Wime  lgh Moo Mo LTl

KPMG Paat Marwick MeLintock
Chartered Accountants
Loudon

8 January, 1991



e UNITED DOMINIONS LEASING LIMITED

PROFIT AND 1.0SS ACCOUNT FOR THE YEAR
ENDED 31 OCTOBER 1990

Turnover (Note 1)

Cost of saleg

Crogs profit

Administrative expenses (Note 2)

Operating profit

Interest paysble on borrowings
from group cempanies

Profit on ordinary activities
before taxation

Tax on profit on ovdinary
asctivities (Note 3)

Profit on ordinary activities
after taxation

Balance brought fovward

Balance carried forwvard

1239
L1500

26,802
21,261

7,943
3.416

e ————t.

125

The notes on pages 6 o G fomn gn integeal part of rhene L inasy
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UNITED DOMINIO'+S LEASING LIMITED

BALANCE SHEEY AS AT 31 OCTOBER 1990

1290
£1000
CURRENT ASSETS
Dabtors
Recelvable on leased assets (Rote 4 38,214
Amounts due from fellow subsidiaries &§,745
Trade debtors 1,348
44,310
Creditors: amounts frlling due within one year
Trade creditors a8
Arounts due to intermediate holding
company 38,104
24,088
Mat Qurrent Assets 5,223
PRCVISION FOR LIABILITIES AND CHARGES
Deserred taxation {Note 3) 4,026
1,195
CAPITAL AND RESERVES
Called up share capital (Note 6) 1
Profit and loss account 1 195
1.168

4 mesamT oa
PNty

Approved by the beard of divectors on 8 January, 19%1

Birectors

*
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Tre rotes or pages o o 9 form an integral pavt of these fing
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1283
£7000

32,955
3,617
515

27,087

1,270
30,53

31,923

—— > —

5,164

4,036

1,128

T
e e v—

i1 sratowonts.

S ar



UNTTED DOMINIONS LEASING LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1. ACCOUNTING POLICIES

(1) Basis of Accounting

The financial statements have been prepared urder the historical
cost convention.

o, 4 (11) Turnever

L. Turnover represents the total of rents receivable on leasing
o business net of early settlement rebates.

(iii) Receivable on Leased Assels

Finance leases are shown under current assets as amounts receivable
less unearped finance chaxges, which are spread over the perlod in
which the rentals are due in proportien to the nei cvash investment.

{iv)y Deferred Taxation

Provision is mede in the financial statements for deferred texation
ariging from timing differ nces between the accounting and taxation
treatment of assets on lease, except to the extent that the
potential tax liability is not expected ro arlse in the foreseesble
future. The rates of taxation used are those which are expected to
apply in the year in which the tiring differences are expected
ultimately to reverse.

2, ADMINISTRATIVE EXPENSES

The administrative expenses include a management fee paid to the
intermediate holding company, United Pominiens Trust Limived. The
basis used to establish rhe manapgement fee includes an allowance
Eor interest payable .f £2,739,000 (195§9: €1, 401,000},

Auditors’ renumeration has been Forne by the intermediate holding
company. None of the directors recelved any emoluments for
services to the company during the year (1989: Nil}.




UNTEED DOMINIONS LEASIRG LIMITED

NOTES TO THE ACCOUNTS (Continued)

3, TAXATION

(a) UK Corporation Tax € 35% (1989 - 358} 1980
£1000

Deferred taxation - current yesr 10
Group relief - on current year {proTit)/loys (67)
{(57)

e AT
—

poses estimated at £190,000 (1989

1t is anticipated that the profits for tax pur
f for full consideration,

loss: £1,774,000) will bs relieved by way of group relie

(b) Deferyed taxation

Amount Potentlal

v

vided liability
£+000 £'000

at 1 November 1989 4,036 4,036
Provided for current Year {103
4,026 4,026

At 31 October 1990



UNITED DOMINIONS LEASINC LIMITED

NOTES TO THE ACCOUNTS

4.

RECEIVABLE ON LEASED ASSETS

At 3% QOctober 1990

Pue withiln one vear
Due after more than oune yonuv

At 31 Octobev 1989

Due within one year
Due after more than one year

Asgets purchases in the year
for use in finance ledses

- (Continued)

Grosg
Invegteent
{£ro00

21,649
25,305

66,972

e e =
e

21,712
16,626

38,338

Lease rentals receivable in the year

FUTURE LEASE PAYMENTS

Net lease rentals payable in the year

Finance

y

£:000

3,250
2,133

5,383

o rmecch
T e

1690
£1000
31,381

24,8402

acorm = 3
e

1990
£1000

v

et
£+000
16,671
21,548
38,219

o s,
CaT TR

18,462
14,493

32,955

o e
e

3383
£1000

26,0238
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UNITED DLOMINIONS LEASIRG LIMITED

ROTES TO THE ACCCUNTS - (Continued)

6. SHARE CAPITAL

Authorised - 100 ordinary
shares of £1 each

Issuad und fu"ly paid -
i00 ardinary shares {1 esach

7. ULTIMATE HOLDING COMP:~Y

Tha company’s uitimate holding company ig TSB Group ple which iz registered in

Scotland.

§ -3

1920
£

100

Twe sme
-biyry

100
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1389
£

100



