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B
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E My 78 Blarksohaw

Hr N Hellora {resigned -~ I March 198%)

My G MeDougrsl Creqignoed - 31 Mareh 1988)
Mr DS Eenyon (¢ peinted = 1 March 1DGH)

HUr ¥ Hontgemery (appointed -~ 1 March 1988)
fir RIW HnClelland (appofintsd - 3 March 1938)

SECRETARY

RIW MeClelland

BAWKERS

Roval Hank of Scotland
15 Bridga Tirecet
STRANRAEK

Scotlandg

BG9 734

AUDITORS

A

Lo
Ex

Price Waterhouse
Roysron House

34 Upper Quecn Street
BELFAST

BTl GHG
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she dlpectora gubnit thelr repoct end accounta for the year ended
22 Jeptemher 1988,

EESULTE ARD DIVIDENDS

Beralls of the veaults for the year are set out In the profitv and lops
acupunt on page 3. The dirextors do not recommend o dividend in reapect of
the year énded 30 Seprember 1988 (1987 ~ £851,000).

PRINGIPAL ACTIVITIES AND REVIEW OF THE BUSIHESS AND FUTURE DEVELOPMENTS

The prineipal adtivicy of the company is the renting of asrticulated crallers
end there have been no algnificant change therein.

FIXED ASSETS

The movemento {n fixed apoers are et out in Hote 9 to the accounts,

DIREGTORS

The folleving directora have held office during the whole of the year ended
o A0 Seprember 1988 (exeept vhere grated),

tHr TS Blackshaw
ﬂl Mr M Mellorno (resigned - 1 Mareh 19R8)
o Mr GPF MeDougall (resigned ~ 31 March 1988)
Mr DS Yenyon (appoinced -~ 1 March 1983)
Mr Wl Montgomery {(appointed « 1 March 1988)
E Hr RJW McClelland {appointed = 1 March 1988)

Mz Blackshaw xetires in accordance with the Articles of Associavien and,
belng eligible, offera himself for re-~c¢lectlon. Hr B Montgomery, Nr RJW
MeCGlelland and Mr DS Kenyon are required te offer themaselves for rewslection
at the Annual Ceneral Heeting.

DIRECTORS® IWTERESTS IWH SHARES

R According to the reglscoar required vo be “sept under Sectlon 335 of the

a Companica Act 1985, none of the directers of the company at 38 September
1548 hoave any notifiable Interests fn the shates of the conpany., Mr Ml
Hontgemery and Mr RIW MeGlelland acve directors of the ultimate holding

EE company Ballyvesey Heldings Limfced, and thelr Interesta in the lasued share
caplital of the company are shown in the accounts of that company.
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A roralution te ro- appoint the auditars, Price mtechoune w11l be propoted
ar rthe Annual General Meeting.
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AUDITORS' REPORY TO THN MEMBERS OF
EUROFLERT RERIAL LIMITED

tie have audited the acsounts ot pages 5 to 14 in accordance with
approved Auditing Standards.

In our opinien the nccounts and notus give a true and faly view of the
srate of nffalrs of the company at 30 Seprcomber 1988 and of the proflit
and pource and applicsricn of funds ler the year then ended and tomply
with the Compantes Act 1985,

4 %4«lJ2, t/\)t1-€3’ }\***44&2,

Chartered Arcountanis - 2% NHoverbher 19838
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LEOFET ARG RORE AGREH
Fall 510} ERAR ENOED 36 nFVTREOGMER 1528

Rateq
TURNGVER 3
BOST of SALES
GROSS PROFIT
Opurating expenses 3
OFERATING PROFIT
Jiet Interest paysble and similar charges i
PROPYIT GEFORE TAX AND EXCEPTIONAL ITEM
Exceptional items : 4
PROFIT O ORDIARY ACTIVITIES BEFORE TAXATION 5
Texation 8

PROFIT ON ORDINARY AGTIVITIRS AFTER TAXATION
Cividende
PEGFIT/(LOS5) FOR THE YEAR

STATEMENT OF RETAINED PROFITS

45 previoualy reporred
Prior wear adjustment

A restated
Profic/{lona) for the year

CARRIED FLRWARD

™

4,049 960
Lo lRE.834
G237 ,.06%
e B2 d B
00,8246
Y B W 2
329,104
et 12,400
$13,504

P 439 ¥
561,351

ML L T

-13 P93 1

694

5. % )24

~6,H4ad
uﬂﬁﬁlaﬁﬁl

Q&Z ﬁﬁl

g g o g AT e by Y 2 4

ks
¢

1,708,398 2
TR
223,109 |
SuR, 774
. RERATE
254,899
29%,45%
!
R4, 2068
AE2L.0000
MOGUASIY

634,280
632,534

The prier year adjustment reflects the ehange In accounting polley foz

operating leases assets as explained In Nore g{ad.

the notes on papes & ta 4 form parn of theae aceownts,
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PALANL GRVERT 36 CEPTRURER 1080

Lareg s oo B8
FIagD ASSELS £ £
Tangii-le aosers 9 5,045,977

Stackas io 3,884
Dehtors 1 331,251
Gagh In hand UMM

385,179

CREDITORS: amountn falling due
within ong yoar

KET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS: amounts falling due
nfrer ong year 13

CAPITAL AND RESEXVES

Calied up share caplcal 3é
Trofly and loon account

Approved by the Bonrd on 28 Hovenber J9E8,

L] >
DERECTORS : Mo o G e

B Montpemery
%

12 2.433,136

bR
i

42,932,401

4,684

%198

316,793
2.520.410

(2,042,917} (Z.215.8787

3,001,600

2,737,522

2,4,111;,&11} (R.390.822 »

;gz "‘BZ 1A ad
106,500 100,009
2 P2 comen bt
LT IS 1Y A VL. .Y
b, Yy Aoy
) SR GLLNE
N W Melielland

oy

The notes on papes § re 14 form part of theae accounta.
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SGUREL OF FUNGS

frofie on ordinary acriviries
before Laxntion 634,504 o 350,499

Adjustment for ftemg net involviag
the movement of funds:

fvpreelation 353,711 586,469
Profit on gale of tangible
{*xed aosets .£33,454) AT, 080)

JA3EaR5T L.AB9.08D
h

TOTAL GENERATED FROK UPERATIONS 953,761 B39 439

YONDS FROM GTHER SOURCES

Sales proveeds of tangible (ixed ansera o L3R, 00 B B 38 S g
TOTAL SCURCE 08 FUNDS 1,089,735 A1%,203

APPLICATICH OF FURDS

Purehane of rangible flxed agners (5R3, 600 {2,25%4,489)
Bividend oafd 051, 0002 -
Tax pald CATIAIEY o

TOTAL BET APRLISATION OF FUNTS {3y, 0nEy (3 sRg 3Rt

ININEASE/PECRBASEY IN WORKING CAPITAL

L

{Ueorease} In srocks £208 £903
1zzrease In debtors £9, 508 ggmiqqq
peerease/( increase) in oreditors JEAan AW (R ADh, TEEY

"

LG

3

o2
=

MAVEMENT IN HET LIQUID

sh at bank and In hand ad ¢
nank overdraft (1,000, 013 e
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[1 BRATEG Y0 TME ACCOENTS - 30 SRPTENORR U0
i VIO IRG POLIGIES

5N

The agecunts have been preparrd under the hiszerieal voot eonventichs
The prinrcipal aceounting policies of the cempany, which have been
applied conaiotently, are an follovas

{a) Toangddble fixnel anpetn

Burirg 1988 the company reviged the period pver which it chorges
depreciation cn noarrefrigerated trpllers, pricor e 1988 thene
assets were deprecia~ed on & stralght i1tne baeis aver peried of 10
wearn te a 10X regtdual value.

Thin poliey hag been rovined to deproeciate non=refrigerated
vrallers over n perjod of 12 years with a resddual valne of the
greater of 108 of £1,000.

Plont and equipment ls deprociated on a astralaht 1ine basfs at
raten hetveen 7 172X and 25% after roking account of repecied
residual walues, other annual raves of depreciation used aro!

Motoer vehicles w 258
Pixvares and fierings - 10% - 20%
Computer scltware - 33 /3%

(b) Sro.ko_and verk. in progreag

Stocka of eunsumabie partsa are stated at vhe lover of cont and net
realleable value,

(e} Finanee leases and Bire.purchape. sontnasts

Certain ltemn of plant and equipment are financed by leasing
agreement that glve riphts approximately to ewnership (" finance
leases®y. These are included {n the balance cheet as {ixed aanetrs
ar veat less deprecintion and the capltal element of future rentals
tg treated as a riabillty, The dnterest clement {5 eharged to
profit and loss aceount over the peried of the finance lease in
propertien to the balance of capital reopayments ourstanding.

Aotets held under hire purchase contracts are accounted for on 2
vanie ainiiar to that adopted for flnance leased anpd are {nciuded
frn the balanse oheet under that heading.
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§ ARCOUGTING FOLIDIES (CoWTINUED)

{43 Defeyred toxatien

neterred tawatlon 1o provided at the ancicipated tax rotes of
alffercucea arising frea the inclusion of iremg of Inceme and
expendirure {o taxation cemputations {n periods different frov
those in whie® sy ave ineluded in the aecounys, to the ertant it
15 prebetia thar o liabilivy or abpet will eryatallise In the

farenecuble future,

(e) Eeppiro. and malnrenanse of vehicleo

g Repaira and maintenance of vehicles including tyres ard charged o
ﬂ ruvenve as aceured.

2 TURNOVER

Turnover, all of which was within the United Kingdem, repregents the
{nveiced amount of goods and services during the year, staxed nee of
trade digcounts and value added tax, including intereompany salea which

are at normal cormzercial prices.

Sttt

3 OPERATING EXPERSES
1258 1882

L £
156,567 132,404

Administrasrive expennes 108,135 116,960

I platribution coste

Profit on digposal of fixed asnets £ag,4%4)  LATL0RR)
aph,2ag 212,338

4 NCEPTIONAL ITEMS

E Ao o result eof the change in accounting policy on 1088
fixced assets as outlined in jote lya) sn amount 14
£309,460 depreclacion has been written back to £
Fi{zed ag.ets valugs, The analysis of woleh {4
B Gwned astets 74,093
Leased Amgets 24,307
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BOERS 7O GEE ADCOMTIS - 30 SEPTEHRER 1900 COORTINTEDRD

K PROPIT 98 ORDINADY ACTIVITIES REFORE TARATION
1982 2gn7
E Proflt en erdinary activicies befere
raxaticn i atoted after chargings £ £
Directora’ resumeration for mansgement,
B tneluding pensien contribucions 17,514 8,006
Depreciation of sangible fixed aosetd = Owned 39,901 46,7491
- Laasoed 422,150 579,678
E Auditers' recuneration 2,600 3,660
Bire of plant and machinery LAY £50
E 6 INFORMATION REGARDING DIRECTORS AlD EMPLOYEES
LARE 3947,
E (&) Particulars of the remuneration of £ £
directors, excluding pension pontributlonn:
Emoluments of the chalrman - 3,520
E Froluments of the highest paid dlrector JBLRES o
Kumber of other directers vhose Temuneration Rurher hurhar
remuneration s within the ronges:
€Hll -~ £5,000 2 )

(b) Employment costs of all employees ¢ £
including execunive direstors:
Grosgs wapes and calaries 142,606 229,279
E Employer's national insurance AaaELD 8,472
154,478 128.282
g (¢} The averape nuzber of persoend, {ncluding
executive direcrern, employed by the Huebop  fhmbap
company during the year is snalysed below:
E Staff 2
Manua) workers 2 2
1% Ik

7 KET INTEREST PAYABLE AND SIMILAR CHARGED
: 1238 2397

. L €

* Interest payable:

Finance leages and hire purchape agreentits 339,950 224,707
Interest payabie to group enmpanies ona B85 38,066

E 343,808 259,573

Papi internst payahle/(recelvabile) el IR
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Groug relled pavment
Gurporation tax

ROANnG (RGRTIRNED)

Agng
i‘jﬁ

Y

724263

Llaasd

the charpe doees not hear a normal relaplsnchip to the profit for the
woor due to the incldence of timlng diffarences for «hich Jeferred to

15 not accounted for,

TARGIELE FI¥ED ASSETS

Conk

At 30 Suprember 1987
AdJustment ve opening balance

Hev cpening balance
Addicienn
Intergroup transfers
Dicposaly

At 2) Seprembor 1988
Prpreciarion

At 30 Seprember 1987
rdlugrment to eopening balance

Rev openiug balanca
Intergroug transters
Dinposals

Charge for year

AL D Seprember 1085
jing, hnol walne

AL 30 September 3983

gwned
Leancd

At 38 Seprembor 1487

fawp e
Leased

Plank

'
-

5,490,016
La297,478

7,392,695

563,602
€7,160)
L352.8203

TafRe, 207

2,418,731
L Y1 X
3,465,109
(3,559)
{235,363
b8 XA TAN

» ™y E
A

£

,5,-1,'%‘-&.!#-&

222,668
A,020,850

4,820,40)

118,254

Leanehald
iland and

pulldingg Tianal
t £
o A2 IDT LTS
3N, H95 7,428,490
S 563,602

ad {7,001

IO, TIE n,549,526

. LI
30,795 2,495,089
- ( 3# FY {} 5 9 )
- {23% ,316)
... m"‘!ﬁ * Eu
20,205 JLRIRLERS
. Ba38,,532
= 223,688

o a0y a0

- 118,23%4
— BaERY JAZ

1
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L

G TALSIELE FISRD ASSERS (COWTINIED)

(a} Duric. *he year under review the agesunting tresiment af anoeld
previennly classified ag held under operating leasen ‘rac revised.
The detoiled structurs of these leases give rights approximating to
ownerohlp and therefore the asGets held wnder those lesgen are now

tyested in acvordance with SSAPRL.

¢b}  During 1955 the company revised the perled over which it
deprecioten non-refrigerated traflers, Prior to 1988 theue assels
were deprecisted to o 10K residual vslue over 10 years, fThls
polizy has been revioed to deprociate these assers over A poriod of
12 vears with a residual value of the greaver of 16% of eriginn}

cost or £1,000.

The effect of this policy on the year's regult hes been to reducs
the azount of depraciation charged In the 1988 profiy and losoo

secount by £3163,335.

13 STORCKS

Raw macerials and consunshles 3R548 A, 544

11 DEBTORS
1388 a3

£ 2

Amounts falling due within one year:
Trade Jebtors

Amounta owed by proup companies:
Kolding «nmpany and fellow nubsidiary companles 172 141

Prepayrients and accrued income L1015y 11,003

agl,aey O L

370,528 300,835
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within ong yeay

Bank ovsrdeafy

arounts folllng dus

ohligations under finanee leasen
and Bire purcnase conrracts (lote 14)
Trade ereditors
Anounks owed vo proup companien:
Holding company and fellow auboidlary tompanies

Ageruals

Corporation tox

CREDITORS: amounts falling due
after one year

ovlipacrions under finance lensesn
and hire purchase centracts (Hote 14)

GELIBATICHS UNDER FINANCE LEASES
e apdRal sdemeng
ASER 29R2
Repayments ¢ &

are due in:
Qvar 5 years 612,535 8§88 .,206
4 = 5 wears 513,468 267,748
3 ~ 4 years 359,130 303,406
4 - 3 wears 381,822 477,498
1 -~ 2 years . S41,45% £54 014G
2,313,613 2,%90,877

1 vear

or less _ JOP, ARG I0R, 3K
.023.272 3,008,598

-

M e § s s s

30 OEUTTURER 1908 (CORTINGLD)

Furure

e b ARINR BHARRLG

13z
£

85,546
67,596
109,359
155,940

Sl i

605,295

*37.583

Eﬂz ﬁﬂ:

A7
‘

e, 1

95,413
N,
181 ,*’-5&

anQZ&gsﬁ
175,678
com B ER

090, vy

1988 Agny
€ i
1,302,828 21,364
707,064 108,318
122,950 95,977
ga,358 1,543,362
123,594 162,850
ramxvza?cﬂalhg [P —-
o 29 i ;&&gs ﬁ?;
L2388 1387
L £
- 1}3 ﬁll ? S0 512
Total
RN £113') € <11 5. 3 §
1284 1983
£ €
!réf’f \»i&] -} ,@im 1 :533
486,464 363,162
037,762 638,554
U L S0 W L )
SeBUE 908 3, 346,549
OB 3"% LDMa8RT
RTINS
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AT {} LOTTS TG THN ACCOMNGS - 20 SEPTEMBER 1980 4CONTINUED)

1% BEFERRED TAXATION

2988 3907

The patential amount of d-ferred taxatlen ealculated | £
on the tiabiiivy mothod at 358 (3987 - 358} ig:

Accelerated depreclation IR g s

Wo deferred taxation han been previded In these accounts on the haotiy
that sufficient finance leames for (ixed ssoets are written In furure
years oo that potential timing diffsrences will net reverse fn the
foreseeable fugure,

Under the abave policy no provicion for deferred taxation is roguired.

16 CALLED UP SHARE CAPITAL
2388 ASEX

£ f
Authorised, allonred and fully pald
100,000 Ordinary shares of £1 enach 100,500 L0000
17 CAPITAL COMMITMENTS
288 A887
' £ £

Gapital expenditure contracted for and approved
by the board and not provided in the sccounts 0.2

B

18  ULTINATE HOLDING COMPARY

Ballyvesey Holdings Limited, whish o Incorporated In the United Kingdom,
f5 the ultipate holding company.




