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AUDITORS’ REPORT TO THE MEMBERS OF

ROBIN SYMES LIMITED

Wa have auditaed the accounts set cut on pages 2 te 10 which have been prepared
on tha basis of the accounting pollcles set out on pages 5 and 6.

Respeactive ruaponsibilities of Pirectors and Auditors

A8 described on page 1 the cempany’s director is responsible for the
preparation of accounts. It Ls our responsibility to form an opinion, based
on ocur audit, on those statements and to report cur opinion to you.

Basis of opinion

We conducted ocur audit in accordance with Auditing Standarde lssuaed by the
Auditing Practlces Board. An audit includes examination, on a test baale, of
evidence relevant to the amounts and discloaures in the accounts, and of
whether the accounting policles are appropriata to tha company’s
circumstances, conaistently appllied and adequately discloserd. We plannad and
performed our audlt go as to cbtain all the information and explanations which
wa conaidered necessary in order to provide us with sufficient evidence to
give reaponable assurance that the accounts are free from material
misstatement, whether caused by fraud or cther irregularity or error. In
forming ocur opinion we also evaluated the overall adequacy of the presentation
of information in the financial statements.

Opinion
In our opinion the accounts give a true and falr view of the state of tha
company’'s affaire as at 31 December 1993 and of ite profit for the year then

ended and have been properly prepared in accordance with the Companies Act
1985,

London

23 September 1994




ROBXN SYMES LIMITED b
DIRBCIGR'S REPORT

Tho director presents his repert and the audited acecunts for the year ended
31 Doecomber 1993,

PRINCIPAL RCTIVITY
The principal activity of the cocmpany continues to be that of antiquo dealers.
REVIEW OF THE BUSINESS

The diractor iao of the opinion that the company will be able to sustain ito
current level of activity in the forthcoming year.

RESULTS AND DIVIDENDS

Tha results for the year are set out on page 2. The profit for the year has
been transferred to reserves.

The director does nof. racommend the payment of a dividend.
FIXED ASSETS

The movements in fixed assets during the year are set out in notes 6 and 7 to
the accounts,

DIRECTORS’ RESPONSIBILITIES FOR THE ACCOUNTS

Directors are requlired by the Companies Act 1985 to prepare accounts for each
financlal year which give a true and fair view of the state of affairs of the
company as at tha end of the financial year and of the profit or loss for that
period. It is also the directora’ responsibility to maintain adequate
accounting records, safeguard the assets of the company and take reasonable
steps in preventing and detection of fraud and other irregularities.

The directors confirm that suitable accounting policies, consistently applied
and supported by reasonable and prudent judgements and estimates, have been
used in the preparation of the accounts on a going concern basis, and that
applicable accounting standards have been followed.

DONATIONS

During tha year charitable donations amounted to £3,019.

TAXATION STATUS

The company is a close company within the provisions of the Income and
Corporation Taxes Act 1988.

AUDITORS

A regpolution will be proposed at the annual general meeting to reappoint
Hacker Young until the conclusion of the next annual general meeting.

Registered office: By order of the Board
St Alphage House
2 Fore Street C. SPARWASSER

London EC2Y 5DH
Secretary

23 September 1934 @ W
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RCBIB SY¥MES LIMITED

PROFIT AND LOGS ACCOUNT

FOR THE YEAR ZNDED 21 DECEMBER 1993

Hoten

TURNOVER

Cost of palaes

GROSS PROFIT
Selling and distribution

costs
Administration expensas

OPERATING PROFIT/(LOSS) 2
Interest racaeivable

Intarest payable and
similar charges 4

PROFIT/(LOSS) ON ORDINARY
ACTIVITIYES BEFORE TAXATION
Taxation charge/(credit) [

PROFIT/(LOSS} ON ORDINARY
RCTIVITIES AFTER TAXATION

Ratained profit brought forward

RETAINED PROFIT CARRIED FORWARD

1,214,654

1993

£
5,657,493

{3,023,427)

2,634,066

1,605,490

1,028,576

15,091

(437,440}

610,227

275,000

335,227

1,652,284

€1,987,511

RSOOSR ED N

[ ]

1382

286,369
1,213,183

£
6,813,975

(6,539,962)

274,013

1,499,552

(1,225,539)

83,866

(580,605)

(1,722,278)

(539,721}

(1,182,557)

2,834,841

£1,652,284

ENEERNKISEX

There are no recognised gains or losees other than the profit for the year.

The accompanying notes are an integral part of these accounta.




FIXED ASSETS

Intangiblo asoet
Tangible asaete

CURRENT ASSETS

Stocksa
Debtors

RODIN S¥MES LIMITED

BALANCE SHEET AS AT 31 DECEMBER 19923

Cash at bank and in hand

CREDITORS: Amounts falling

due within one year 10

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT

LIABILITIES

CAPITAL AND RESERVES

Called up share capital 11
Share premium account
Profit and loss account

Hotos 159 1992
£ £ £ £

(] 10,625 11,878

7 £84,124 610,100

594,749 621,975
8 6,940,496 6,036,301
S 662,133 1,496,136
286,602 291,314
7,889,231 7,823,751
(6,480,192) {6,777,165)

1,434,039 1,046,586

£2,003,788 £1,668,561

b4 -3 & 1 ¢-$-3-}-3 -3 -4 §-7 &+ ¢ 1

100 100

16,177 16,177

1,987,511 1,652,284

E2,003,788 £1,668,561

EEmmnoonos RS nRET

The accounts were approved by the
director on 23 September 1954

R J SYMES

Wwess .

DIRECTOR

The accompanying notes are an integral part of these accounts.




RODIN SYMES LIMXITED 4
ChLSH PLOW STAPTEMENT

FOR THE YEAR ENDED 31 DECEMBER 1993

Hotes 1993 1992
£ £ £ £
HET CASH INFLOW FROM
OPERATING ACTIVITIES 13 661,964 1,932,748

RETURNS ON INVESTMENTS
AND SERVICING OF FINANCE

Interest rocelived 19,479 138,575
Interest paid (348,195) {446,788)
(328,718) (308,213)

TAXATION

Corporation tax paid (600,000) (100,000}
INVESTING ACTIVITIES

Purchase of fixed assets {4,095) . {15,926)
NET CASH FLOW 14 £ (270,847) £1,508,609

oS SDoTm Ry =TT AR D ED AR IEAR

The accompanying notes are an integral part of these accounts.
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ROBIN SYMES LIMITED -]

NGTES TO THE ACCQUNTS - 31 DECEMBER 1993

PRINCIPAL ACCOUNTING POLICIES

a)

b)

€)

4}

Q)

ACCQUNTING CONVERTION

Thae accounts are prepared under the historical cost convention and in
accordance with applicable accounting standards except where otatad
in note l{c) bolow.

GOODWILL

Geodwill Lo the difference between the amount paid on the zequisition
of a business and the aggregate fadlr value of its separsble nek
aspets. It io being written off evenly over ita estlmated eccncmic

life of 20 years.
FIAED ASEETS

Fixed assets are stated at historical cost less accumulated
depreciation.

Depreciation is provided at raizs calculated to write off the cost,
less estimated residual value, of pach asset over its expected useful
life, a8 follows:

i

over the term of the
laase

Improvements to leasehold premises - 15% on reducing balance
Plant and eguipment 10% on reducing balance
Motor vehicles 25% on reducing balance

Leasehold land and buildings

H

i

No depreciaticn ip charged on the freshold property or the library.
It {8 the policy of the company to maintain these assete in good
repalr, the costs of repairs and replacements being charged to the
profit and logs account. Accordingly the assets retain residual
values, based on prices prevalling at the date of purchase or
subsequent valuation, at least equal to their hock values, and
depreciation is therefore insignificant.

Provisiona are made to reduce coat to estimated reallsable value
where, in the opinion of the directors, a permanent diminution in
value has arisen., Such provisicons are charged to the profit and loss
account.

STOCKS

Stocks are stated at the lowez of cost and net realisakle valus aftaer
making due provision to write down the coet of individual items %o
nat realisable value.

The director makes provisions so as to glve *he hest eatimate of
realisable value, but this process is highly subjective due to the
unigueness of stock held, i{ts desirability to certain collsctors and
changlng market trends.

TURNOVER

Turnover represents the amount derived from the provision of goods
and services which fall within the company’s ordinary activities, and
ig gtated net of value added tax. Sales outalde the UK are not
recognised until an export llicance hag bean granted by the Department
of Trade and Industry.

T YT S N O T I U PR = i s g -




RORBIN SYMES LIMITED 6
HOTES TO THE ACCOUNTS - 31 DECEABER 1933

(CONTINUED)

PRINCIPAL ACCOUNTING POLICIES (Continuod)

£)

FOREIGN CURRENCIES

Honetary assets and liabilities in foreign currenciea are translated
at the rats of exchange ruling at the balance aheot date.
Transactiona in forelgn currencies are recorded at the rate rullng at

the date ¢of the transaction.
the profit and loss account.

g} DEFERRED TAXATION

All exchange differences are taken to

Provigion is made for deferred taxation uaing the liability method on
all material timing differences to the extent that it is probable
that a liabllity or asset will crystallise in the future.

OPERATING PROFIT/(LOSS)

This is stated after charging: £ 3
Auditors’ remuneration 15,000 13,500
Nen avdit services - tax 15,580 15,400
Non audit services - accountancy 25,100 35,450
Deprecliation 30,071 a5,885
Amortisation of goodwill 1,250 1,250
NENTORORIORN RZOdOIODROSONITER
STAFF COSTS
£ £
Wages and salaries 399,555 453,337
Social security cosats 28,805 43,234
other pension costs including Key-man
life insurance 61,148 49,203
E 489,508 £ 545,774
- F-3d-F-F-F 3 R F—1 —4-F-3-3-3 L -3-3$-3-]
The average weekly number of employees
during the year was made up as follows:
Number Numiar
Administration 3 3
Sales and distribution 4 4
7 7

omRocomIsmom

cEmNoonRro

E g
Director’s remuneration compriscg:
Emoluments 230,105 262,083
Pension contributicons 40,000 40,000
Key-man life ingsurance 15,884 5,265
£ 285,989 E 307,348

oD EmeROm

aoaoDprommsIsm
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HOTES TO THE ACCCUNTS - 3) DECEMBER 19%3

{CONTINUED)

INTEREST PAYABLE AND SIMILAK CHARGES

1993 2992
£ £
Bank loans and overdraft and other loans
wholly repayable within five years
- interest and charges 345,495 437,062
Ot:her interest payable 91,948 143,543
€ 437,440 & 580,605
FoomROmeoiza foR=tod b-facgniot
TAXATION
£ £
The taxation charge/(credit) is made up as follows:
UK corporation tax at 33% based
on the profit for the year 275,000 (472,000)
Over provision in prior years - {52,721)
Deferred taxation - {15,000)
E 275,000 E (539,721)

ESTE Y X

INTANGIBLE FIXED ASSET

Cost

At 31 December 1992 and 1993
Amortigation:

At 1 January 1993

Provided during the year

At 31 December 1993

Net book value:

At 31 December 1993

At 31 December 1992

Goadwili]
£

25,000

13,125
1,250

14,375

£ 10,625

EE-i-2-f-3-f 2-1.3-]

E 11,875

(=1 - fog 5-E 2 11
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RODIN SY¥YMES LIMITED 9

LOTES 70 THE ACCQUHTS ~ 31 DECEMBER 1993

{CONTINUED)
STOCKS
19393 1992
articles for rasale £ 5,940,496 E 6,036,301

SEMBROTRORE 5305 EMEDDA e

CONSIGHNMENT STOCK

The company holds consignment stock owned hy certain suppliers on terms
that give the company the right to sell the stock in the normal course
of its business or, at its option, te return it unveld to the legal
owner without penalty. The purchase price of this stock is independent
of the time for which tha company holds it and no deposit is required.

The company has no obligation to purchase consignment stock from the
consignors until such time as the stock is sgold to a third party, at
which time the purchase and the assoclated liabllity are recorxded.

At 31 December 1993 the company held conslgnment stock amounting to
£4,690,449 (1992 - £5,606,158).

DEBTORS

g £
Trade debtors 849,426 1,077,121
Other debtors 8,618 338,522
Other taxes and social security costs 11,391 12,259
Prepayments and acrrued income 92,698 68,234

£ 662,133 £1,496,136

SuonE T DREOONESEM

CREDITORS: Amounts falling due within one year

£ £
Bank overdraft (see below) 4,066,448 3,800,313
Trade creditors 600,722 895,236
Corporation tax 606,811 931,811
Other taxes and social security costs 132,827 89,302
Other creditcrs 505,031 1,021,616
Accruals and deferred income 161,353 38,887

£6,480,192 £6,777,165

SEmOnNREEDE SoEoRmmomsm

The bank overdraft is secured by fixed and floating charges over all the
company’s asseta, present and future.

SHARE CAPITAL

Authorised:
100 ordinary shares of £1 sach £ 100 € 100
oInoaRngDERaDT Soodoooohom
Aliotted, issued and fully paid:
100 ordinary shares of £1 each £ i00 € 100

muomooEio=e [-f-t-f-2-3-1-3-} 1.}
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AQDIN SIMES LIMITED

HOTES TO THE DCTGUNTS ~ 31 DECEMEER 1593

{CONTINUEDY

RECONCILIATION OF MOVEMENTS IN SHAREBOLDERS
FUNDS

Profit for the financial year
Shareholders funds broughit forward

Shareholders funds carried forward

NET CASH INFLOW FROM OPERATING ACTIVITIES

Operating profit/(loss}
Depreciation and amortisation
{Increase}/decrease in stocks
Decrease in debtors

Decrease in creditors

ANALYSIS OF CHANGES IN CASH AND CASH
EQUIVALENTS DURING THE YEAR

Balance at 1 January 1993
Net cash outflow

Balance at 31 Pecember 1993
ANALYSIS OF THE BALANCES OF CASH AND CASH

EQUIVALENTS AS SHOWN IN THE BALANCE SHEET

1993
£

Cash at bank and in hand
Bank overdraft

10

286,602
(4,066,448) (3,800,313)

1993 1992
£ £
360,227 (1,182,557)
1,668,561 2.851,118
£2,028,788 E1,668,561
REESOOSSErY DERRERIDIIGW
£ E
1,028,576 (1,225,539)
21,321 37,138
{904,195) 1,071,872
850,616 2,241,388
(344,354) {192,107)
E 661,964 £1,932,748
p—t-s-f-2-3-% ¢ -1 § ooFoGEORRO
£

{3,508,999)
(270,847)
£(3,779,846)
mEoRrEsTEEEz

Change in

1992 the year

£ £

291,314 (4,712)
(266,135)

£(3,779,846)€(3,508,999) £ (270,847)

DETISNREOEDSS OORSEASKENR

CAPITAL COMMITMENTS AND CONTINGENT LIABILITIES

7he company had a capital commitment at the year end of £25,000 relating
to the purchase of the fraeechold of the Chatfield Road warehouse.

The company had no contingent liabilities at the balance sheet date.



