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SPACEGRAND AVIATION SERVICES LIMITED

DIRECTORS J. Riley (Chairman)
¢.D. Butherworth (Managing Director)

DIRECTORS ' REPOET

The directors submit their report and the financial statements of the
company for the year ended 3lst May 1981,

CHANGE OF NAME
On 18th August 1981 the compeny changed its name from Spacegrand Timited
to Spacegrand Aviation Services Limited. :

ACTIVITIES
The principal activity of the company throughout the year was that of
aircraft charterers. )

RESULTS -
In the opinion of the dizectors the state of the company's affairs is

correctly set forth in these financial statemenis on pages 3 %0 7« The

Profit & Loss Account on page 3 shows a logs after taxation of £18,562

(1980 - £19,157). The directors do not recommend that o dividend be paid,

but that the deficit of £46,027 be carried foxrward.

DIRECTORS AND INTERESTS IN SHARES

The directors of the ccuwpany throughout the year were as stated al the
head of thias wreport.

Mr. C.D. Butterwortl. is the beneficial owner of 10 shares of £1 each in
the company. He has no interest in the shares of the ultimate holding company.

As Mr, J. Riley is a director of C, Walker & Sons Limited, this company's
wltimate holding company, his interest is not required to be recorded in this
company's register of directors! inierests,

CLOSE CCMPANY
The directors consider that the compeny is a 'close company' within the
provisions of the Income and Coxporation Taxes tet 1970, as amended.

AUDITORS
A resolution will be proposed at the general meeting to re-appoint Messrs.
Porter, Matthews & Maruden, auditors to the ccmpany.

Signed on behzgdf #f the board,

oth November 1981

RITEMFRTD OFPTOR -~ Whitestones Farm. Twiston., Clitheroe, Lancashire.
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AUDITORS® REPORT TO THE MEMBERS OF
MM-—'“_"_”

Sgacegjr_a_lg.d Aviation Services Timited

We have andited the financial statements on Pages 3 to 7 in accordance
with approved Auditing Standards.

In our opinion, the finaneial statements, which have been prepared
under the historical cogt convention, give a true ang fair view of the state

of the company's affairs at 3lgt May 1981 and of its loss and source amd
application of funds for the year then ended ang comply with the Companies

Acts 1948 to 1980.
i &U‘H‘:i' N S P M&u .
A0th November 1981 Chaxrtered Accountants
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SPACTGRAND AVIATTON SERVICES LIMITHED
SR A N ORRVICES  LTMITED

PROFTT & T.0SS ACCOUNT FOR THE YEAR FNDED 31ST MAY 1981

NOTR 1981 1980
Turnover 1 £83,041 £42,315
Trading profit (Loss) for the Yyear 523 (47,907)
Taxation 3 19,085  (28,750)
Loss after taxation - (18,562)  (19,157)
Deficit brought forward ‘ (27,465)  ( 8,308)
Deficit carwied forward ' £(46,027) i‘3(27,465)

o —
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SPACEGRAND AVIATION SHRVICES LIMITED
AN SVl U SRHVICES LIMITED

BALANCE SHERT AS AT 3157 MAY 1981

HOTES 1981 1980
NET ASSEDS
Fixed Assets 4 170,450 193,681
Engine and propellor replacement
resenve ( 9,%11) ( 4,100)
Interests in group companies 5 5,086 69,924

Corrent Assets

Stock of aviation fuel 252 252
Debtors ' 26,845 31,819
Cash and bank balances 146 20,125 _
5:—2_7_,;1; £ 52,196
Current Iiabilitiss
Creditors 15,688 18,165
Directorts ocurrent account - 26,856
BanJ; overdraft . 3,T07 —~
| £ 19,395 £ 45,021
Net Curre;:.‘t Aggets ' 7,848 7,175
£174,073 £266,680

CAPITAL EMPLOYED

Share capital 6 100 100
Revenue reserve ( 46,027) ( 27,465)
( 45,927) - (27,365)

Loan Accounts -~
Ttimate holding Company 198,000 198,000
Directors 22,000 22,000
])ei‘erred. taxation 7 - 74,045

£174,073 £266,580
« RILEY
Directors
C ID BUTTHERWORTH,
. ;)w"
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SPACEGRAWD AVIATION SERVICES LIMITED

SOURGE_AND APPLICATION OF FUNDS STATEMENT

FOR THE YREAR ENDED 31ST MAY 1981

1

SOURCE OF FUNDS
Trading profit (lose) before tax

Adjunstment for items not involving
The movement of funds -

Depreciation

Replacement reserve
Total generated from cperations

FONDS FROM OTHER SOURCES

Group relief received

AFPPLICATION OF FUNDS

Purchase of fixed zssets

MOVEMENT 1IN WORKING CAPITAL
Debtors
Creditors
Inter-company borrowings

Liquid funds

1981
2000
1
23
2
29 -
( 53
( 64)
( 64)
( 5)
20
¢ 65)
( 22)

£( mgi)

1980
£000
( 48)
23
2
( 23). f
100 i
77
162
( 85)
15
( 13)
( a7) |
£(_85)
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SPACEGRAND AVIATION SERVICES LIMITHED

NOTES TO THE ACCOUNTS

1. ACCOUNTING POLICLES

(2)

Turnover

Pernover comprises amounts invoiced to customers less eurocharges,
landing fees recharged and value added tax.

(b) Depreciztion of Fixed Assets

(e)

()

Depreciation has been computed to write off the cost of fixed assets
over their expected useful lives, using the following ratest~

Adireraft bull, engines and
propellors

Adreraft fixtures and fittings

Motor vehicles

Office fixtures and equipment

10% of cost per amnum
10% of cost per annum
20% of cost per annum
10% of cost per amrum

Deferred Taxation

Deferred taxation is accounted for on the liability method and
provision has been made at the current rate of Corporation Tax -
for the following:—

1, The cumilative excess of capital allowances over corresponding
depreciation

2., Tax losses availzble for relief against future profits.

Stock of Aviation Fuel

The stock of aviation fuel is valued at the lower of cost and net
realisable value.

2. THADING LOSS 1981 1980
The +trading loss for the year has been £ £
arrived at after charging:—
Depreciation 23,231 23,225
Engine end propellor replacement
provision 5,211 2,367
Auditora' remmeration 350 350
Short term interest payable (22,23%0) 25,846
And after crediting:-
Interest receivable 408 2,192
3, TAXATION
Deferred by capital allowances (74,067) 71,526
Regtriction by virtue of tax loasses 22 -
Group relief received 93,130 (100,276)
£ 19,085 £( 28,750)
—_—— ——— ——
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SPACEGRAND AVIATTON SERVICES LIMITED

NOTES TO THE ACCOUNTS ( CONTINUED)

4. FIXED ASSETS Total: Aircraft Aireraft Motor Office
hwall and fixtures vehicles fixtures
engines and and

fittings equipment
cosT
A%t 3lst May 1980 g005,713  £217,942 2195  £6,592  £686
A% 3lst May 1961 £005,713  £217,942 £495  £6,592  £686
DEPRECTIATION
A%t 3Llst May 1980 32,052 27,693 73 4,201 65
Charge for the yeaT 03,031 21,792 52 1,318 69
At Flet May 1981 g 55,263 £ 49,485 g195  £5,519  £134
WRITTEN DOWVN VALUE
. 15t May 1981 £170,450 £168,457 £368  £1,073  £552
e %1t May 1980 £19%,681 £190,249 £420  £2,%391  £621
e T— ] —— j——]
B. TWIERESTS IN GROUP COMPANIES 1981 1980
pmounts due from fellow gubsidiary companies 7,146 100,276
smount owing (to) from ultimate holding company ( 2,060) ( %0,352)

£ 5,086 £ 69,924

e = ————

P ——————
._—.-——-__..—-—-

The company is & 90% subsidiary of C. Walker & Souns Limited.

6. SHARE CAPITAL 1981 1980
Authorised, issuved apd fully paid
100 shares of £1 each £ 100 £ 100
== e e

7. DEFERRED TAXATION

-

Balance at 3let May 1980 74,0%5
Daforred by capital allowances (74,067)
Regtricted by tex losses 22

Palance at 3lst May 1981 -
Congisting of -

Capital allowances 25,217
Restriction by virtue of tax losses (25,217)

m—n——

No provision has peen made in these accounts for 23ditional tex losses,
expressed in tax terms, amounting to £15,227.

g. ULTIMATE HOLDING COMPANY

The directoxrs regard C. Walker & Sons Limited, jncorporated in England,
as the company's pltimate holding company.

9. The financial gtatements were approved by the directors on 9th November 1981. .

-



