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UNITED DOMINIONS LEASING LIMITED
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UNTTED DOMINIONS IEASING LIMITED

REFORT OF THE DIRECTORS
The directors present the audited accounts for the year ended 31 October 1988.

PRINCIPAL ACTIVITY

The principal activity of the company is the leasing of passerger cars and
other vehicles, plant ard equipment.

BUSINESS REVIEW AND RESULTS FOR THE YEAR

The company contimued its leasing activities principally in respect of fleet
vehicles.

The result for the year after taxation and charge for management expenses made
by the intermediate holding company was a profit of £1,416,000 (1987 loss
£2,003,000} which has been added to the accumlated deficit brought forward of
£383,000 leaving a surplus of £1,033,000 to be carried forward.

The directors do not recammernd the payment of a dividend (1987 £NIL).

DIRECTORS

D. C. McCrickard Resigned 11 April 1988
F J Randall

H K Paton Appointed 11 April 1988

DIRECTURS’ INTERESTS IN SHARE CAPITAL

The directors’ interests in ordinary shares of 25p each in the campany’s
ultimate holding company, TSB Group plc as at 1 November 1987 (or date of
appointment if later) and at 31 October 1988 are shown below.

31.10.88 1.11.87 (or date of appointment
if later)
Sharesg Shares under Shares Shares und
option Option
F J Randall 3,986 64,285 2,650 64,285
H K Paton 2,999 44,247 2,999 44,247



UNTTED DOMINICNS LEASING TIMITID

The options to purchase shares ware granted under the texms of the TSB

Graup ple’s exeartive share

option schema.

Except as disclosed above, no director held any interest in shares or

debentures of TSB Group plc

or any of its subsidiaries at 1 November 1587

(or at the date of appointment where later) or at 31 October 1983.

AUDITORS

At the company’s last annual
reappointed auditors of the
reappointment as auditors wi
general meeting.

BY ORDER OF THE BCARD
BMaxc

B J MARSH
Secretary

6 Jarvary 1989

general meeting, Peat Marwick McLintock, were
company. A resolution confirming their
11 be proposed at the forthcoming ammual



AUDITORS’ REPORT TO THE MEMBERS OF
UNITED DCMINIONS LEASING LIMITED

We have audited the accounts on pages 4 to 9 in accordance with Auditing
Standards

-

In our opinion the accounts give a true and fair view of the state of the
cumpany’s affairs at 31 October 1988 and of its profit for the year then
ended and have been properly prepared in accordance with the Campantes Act
1885,

The accounts do not include a statement of the source and applicat_:ion of

furﬁsofﬂww@anyasmquimdbystatemntofstaﬂammmtmg
Practice No. 10.

Zﬂ; Nissads Mokl

FPEAT CK McLINIOCK
Chartered Accountants
London

6 Jahuary 1989
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UNITED DOMINIONS IEASING LIMITED

PROFIT AND IOSS AGTCUNT FOR THE YEAR ENDED 31 OCTOBER

Tarnover (Note 1)
Cost of sales
Gross profit
Administrative expenses (Note 2)
Operating profit
Interest payable and similar charges
(on borrowings repayable within
five years) 1,095

Profit/ (Loss) on ordinary activities
before taxation 77 (966)

(Tax Credit)/Tax on profit/(Loss) on
ordinary activities (Note 3) (1,339) 1,037

Profit/(Loss) on ordinary activities

after tayation for the
financial year 1,416 (2,003)

Balance brought forward (383) 1,620

Balance carried forward 1,033 (383)

The notes on pages 6 to 9 form an integral part of these accounts.
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CREDITORS: 2Amourtts falling due
within one year

Trade creditors

Bills of exchange payable
Amcunts owed to intermediate

Future lease bPayments (Note 5)
Deferred tax (Note 3)
Corporation Tayx

CAPITTAL AND RESERVES

Called up share capital (Note &)

Profit and loss ad | "

252
3,000

22,450

331

26,052

4,385

1,033

.
£2000

24,347

3,164
279

27,750

252

24,505
331

25,283

2,807

19
2,870

(382)

(383)
(382)
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UNITED DOMINIONS IEASING LIMITED

NOTES TC THE ACCOUNTS

1. ACOOUNTING POLICIES

D

i) Besis o '

The accounts have been prepared under the historical cost
convention.

(ii) Twumover

Turnover represents the total of rents receivable on leasing
husiness net of early settlement rebates.

Deferred Taxation

Provision is made in the accounts for deferred taxation arising
from timing differences between the accounting and taxat:ion
treatment of assets on lease, except to the extent that the
potential tax liability is not expected to arise in the foreseeable
future. The rates of taxation are those which are expected to
apply in the year in which the timing differences are expected
ultimately to reverse.

Receivable on Ieased Assets i wig

Finance leases are shown under current Assets as rentals due, plus - Wt
anticipated residual values less the income allecated to future |
periods. Income on finance leases is allocated to accounting o P
pericds in proportion to the net cash investment in those leases.

ADMINISTRATIVE EXPENSES

The administrative expenses include a management fee paid to the
intermediate holding company, United Dominions Trust Limited. The

pasis used to establish the managewent fee includes an allowance
for interest of £1,842,000 (1987 £1,815,000).

Auditors remmeration has been borne by the in iate holding
company. None of the directors received any emoluments from the

company during the year (1987 NIL).
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3. 'TAXATION

{a) Quryent year charse
1988 1987
£1000 £:000 £1000

UK Coxpoxation tax: @35%
pef 481 1,037
Group Relief ~ on current yeax profit (486)
- prior year ad3ustment {1,334}

Based on result for the year

7t is anticipated that, the lossesS for tax p:xpc.ses estimated at £1, 387,000

lllbesurrerderedtocthergrmp yofgrcupreleffor
full consideration. 1087 tax losses of £3, 841 000 wWill be s surendered €O
other group canpanies by vay of grouap rehef for full consideration and

this has been included in the 1988 group relief credit.

At 1 Nevomoer 1087
provided for Ccuyrent Year 481

At 31 October 1988 3,351

it
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UNITED DOMINIONS TEASING LIMITED
NYTES TO THE ACCOUNTS ~ (Continued)
4. RECEIVABLE ON IEASED ASSETS Gross Finance Net

Akt 31 October 1988

Due within one year 11,808 2,086 9,722
Due efter worz than
one year 12,431 1,435 10,996

At 31 October 1987

Due within one year 14,983 2,294 12,689
Due after more than
one year 13,115 1,457 11,658

Assets purchases in the year

for use in finance leases 20,896 15,839

Iease rentals receivable in the year 18,777

5. FUTURE IEASE PAYMENIS

Future Future Future !

Gross Finance Net ’
Layments Charges Payments

£7000 £7000 £7000 ;

At 31 October 1988

pue within one year 18 {3} 19
Due after more than
one year

Total 18 () 19

At 31 October 1987

Due within cne year 201 6 195 ;
Due after more than ‘
one yesr 18 (1) 19 {
Total 219 HE 214 ;

Net lease rentals payable in the year £203 £382

bt
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UNITED DOMINIONS LEASING LIMETED

SHERE CAPITAL

Authorised 100 ordinary
shares of £1 each

Issued and fully paid
100 ordinary shares £1 each

ULIFIMATE HOLDING COMPANY

The company’s ultimate holding cowpany ig TSB Group plc which is
jrcorporated in Great Britain.




