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PARK AVIATION SUPPIY OO LIMITED

DIRECTORS/ REPORT
FOR THE YEAR ENDED 31 AUGUST 1994

The directors present their annual report, together with the audited
financial statements for the year ended 31 August 1994.
RESULTS AND DIVIDENDS

The profit for the year after taxation was £22,939.
The directors do not recammend payment of a dividend for the current year.

REVIEW OF THE BUSINESS

The company’s principal activity during the year under review was
the supply of aircraft spares.

The directors consider the state of the campany’s affairs to be
satisfactory.

DIRECTORS AND THETR INTERESTS
The directors of the campany during the year and their beneficial
interests in the share capital of the company were as follows:

Number of shares
At end of At start of

year year
or when
appointed
A G Wright - -
Mrs C A Wright - -
S Wright - -
FIXED ASSETS

The movements in fixed assets during the year are set out in note 7
of the financial statements.

In the directors’ opinion the market value of the freehold property is
considerably in excess of its book value.

ADITORS

A resolution to re-appoint Messrs Hacker Young will be proposed at the
forthcoming Annual General Meeting.

OFFICE By Order of the Board
204 Church Road
Hove
East Sussex
d Mrs C A Wright
T O, g
Date: & (B"‘*“"‘ s Secre




PARK AVIATION SUPPLY CO LIMITED

FOR THE YEAR ENDED 31 AUGUST 1994

STATEMENT OF DIRECIORS’ RESFONSIBILITIES

Company law requires the directors to prepare financial statements for
each financial year which give a true and fair view of the state of
affairs of the company and of the profit or loss of the company for that
period. In preparing those financial statements, the directors are
required to:

select suitable accounting policies and then apply them consistently;
make judgments and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed,
subject to any material departures disclosed and explained in the
financial statements;

prepare the financial statements on the going concern basis unless it
is inappropriate to presume that the campany will continue in
business.

The directors are responsible for keeping proper accounting records which
disclose with reasonable accuracy at any time the financial position of
the campany and to enable them to ensure that the fipancial statements
comply with the Companies Act 1985. They are also responsible for
safequarding the assets of the company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.




AUDITORS’ REPORT TO THE MEMEFRS OF
PARK AVIATION SUPPLY OO LIMITED

FOR THE YEAR ENDED 31 AUGUST 1994

We have audited the financial statements on pages 4 to 1l which
have been prepared under the historical cost convention and the
accounting policies set out on page 6.

Bs described on page 2, the campany’s directors are responsible for the
preparation of financial statements. IT is our responsibility to form an
independent opinion, based on our audit, on those statements and to report
our opinion to you.

We conducted our audit in accordance with Auditing Standards issued by the
Auditing Practices Board. An audit includes examination, on a test basis,
of evidence relevant to the amounts and disclosures in the financial
statements. It also includes an assessment of the significant estimates
and judgments made by the directors in the preparation of the financial
statements, and of whether the accounting policies are appropriate to the
campany’s circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and
explanations which we considered necessary in order to provide us with
sufficient evidence to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or
other irregularity or error, except that due to a computer failure,
records were lost in regard to the purchase and sales ledger balances. It
has therefore not been possible to attain adequate assurance as to the
valuation of these figures and any adjustments to these figures would have
a consequential effect on the profit for the year ended 31 August 1994 and
31 August 1995. In forming our opinion we also evaluated the overall
adequacy of the presentation of information in the financial statements.

Opinton

Subject to any adjustments that might have been found to be necessary had
we been able to obtain sufficient evidence concerning trade debtors and
creditors, in our opinion the financial statements give a true and fair
view of the state of the company‘s affairs as at 31 August 1994 and of its
profit for the year then ended and have been properly prepared in
accordance with provisions of the Companies Act 1985 applicable to small

companies. .
ot ™o
e

Registered Auditor
Chartered Accountants
168 Church Road, Hove

Vd
Date: GT \w— &%




PARK AVIATION SUPPLY (O LIMITED

PROFIT AND IOSS ACCOUNT
FOR THE YEAR ENDED 31 AUGUST 1994

1994 1993
Notes £ £ £ £
TURNOVER 2 430,848 429,760
COST OF SALES 181,000 172,144
PROFTT 249,848 257,616
ADMINISTRATION COSTS 211,662 230,145
OPERATING PROFIT
ON CONTTNUING OPERATIONS 38,186 27,471
Rent receivable 8,660 8,660
Profit on disposal of fixed assets 1,097 -
9,757 8,660
47,943 36,131
Interest payable and
similar charges 5 (25,004) (31,578)
PROFTT N CRDINARY
ACTIVITIES BEFURE TAXATTON
N CONTINUING OPERATTONS 3 22,939 4,553
Tax on profit or loss
on ordinary activities 6 - 38
RETAINED PROFTT FOR
THE YEAR 22,939 4,591
Accumilated (deficit)
brought forward (123,821) (128,412)

CARRIED FORWARD £(100,882) £(123,821)

All recognised gains and losses are included in the profit and loss account.

The accompanying notes are an integral part of these financial statements.




PARR AVIATION SUPPLY (O LIMITED

BALANCE SEEET
AS AT 31 AUGUST 1994

FIXED ASSETS
Tangible assets 7

CURRENT ASSETS

Stocks 8
Debtors 9

CREDTTORS - amounts falling
due within one year 10
NET CURRENT (LIABILITIES)

TOTAL ASSETS IESS
CURRENT LIABILITIES

CREDITORS - amounts falling due
after more than one year 11

NET (LIABILITIES)

CAPITAL AND RESERVES

Called-up share capital 12
Profit and loss account

TOTAL

of the Board

(Yo

Signed on

A G Wright

Mrs C A Wright

4,100
203,929

208,029
(228, 165)

/lﬁ/\l v\(l»’* ;D:i_rectors

1994 1993
£ £ £
153,513 160,240
153,513 160,240
3,950
137,522
141,472
(178,733)
(20,136) (37,261)
133,377 122,979
(234,159) (246,700)
£(100,782) £(123,721)
100 100
(100,882) (123,821)
£(100,782) £(123,721)

L
e

The accampanying notes are an integral part of these financial statements.




PARK AVIATTON SUPPLY CO LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 AUGUST 1994

1.

1.1

1.2

1.3

1.5

1.6

The financial statements have been prepared in accordance with
applicable Accounting Standards. The particular accounting policies
adopted are set out below.

Basis of accounting
The financial statements are prepared under the historical cost
convention.

Turnover
This represents the invoiced amounts of goods sold, net of value added
tax.

Depreciation of tangible fixed assets

Provision is made for depreciation on all tangible assets at rates
calculated to write off the cost or valuation of each asset over its
expected useful life as follows:

Freechold buildings 2% per annum straight line
Leasehold properties over the term of the lease

Workshop and stores 2% per annum straight line
Fixtures and fittings 15% per annum straight line
Computer equipment 25% per annum straight line
Motor vehicles 25% per annum on a reducing basis

Deferred taxation
Deferred taxation is accounted for on all timing differences, except
where no tax liability is expected to arise in the forseeable future.

Cashflow statement

The coampany has taken advantage of the exemption permitted by FRSI,
whereby a cashflow statement need not be prepared by a small company,
as defined in Companies Act 1985.

Stocks

Stocks and work in progress are valued at the lower of cost and net
realisable wvalue. The most conservative figure for realisable wvalue
would arise if the stocks were sold for scrap and it is on this basis
that the directors have prepared their valuation.




PARK AVIATTON SUPPLY QO LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 ADGUST 1994

2.

4.

4.1

4.2

TURNOVER

The turnover is attributable to the following activities:

U K sales
Rest of world sales

PROFTT (N ORDINARY ACTIVITIES BEFORE TAXATION

This is stated after charging (crediting):

Staff costs (see note 4)

Directors’ emoluments (see note 4)
Auditors’ remmeration

Depreciation of owned assets
Adjustment on disposal of fixed assets

EMPIOYEE INFORMATTON

Staff costs:

Wages and salaries
Social security costs

Directors’ emoluments:

Remmumeration

Turnover

1994 1993

£ £
293,573 330,274
137,275 99,486
430,848 429,760

1994 1993

£ £
57,093 58,275
55,983 44,382
2,600 2,500
11,965 17,683
(1,097) -

1994 1993

T E £
51,860 50,618
5,233 7,657
57,093 £ 58,275

£ £
55,983 44,382
55,983 44,382

The average number of employees during the year including directors

was 5 (1993 = 5).




PARK AVIATION SUPPLY (O LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YFAR ENDED 31 AUGUST 1994

5. INTEREST PAYAHBIE AND SIMILAR CHARGES

On bank overdrafts repayable within 5 years
On other loans

6. TAX ON ORDINARY PROFTTS

(Over) /underprovision in previous years

1994 1993
£ £
19,657 25,177
5,347 6,401
£ 25,004 £ 31,578
1994 1993
£ £
- (38)
- £ (38)




PARK. AVIATION SUPPLY (O LIMITED

NOTES TO THE FINANCIAL STATFEMENIS
FOR THE YEAR ENIED 31 ADGUST 1994

7. TANGIBIE FIXED ASSETS
Plant Fixtures

Tand and and and Camputer Motor
i 1di . tEitti Faas t vehicles Total
£ £ £ £ £

Cost or valuation:

At 1 September 1993 179,667 35,431 29,720 29,096 96,804 370,718
Additions - - - 2,941 3,200 6,141
Disposals - - - (12,018) (12,018)

At 31 August 1994 179,667 35,431 29,720 32,037 87,986 364,841

Depreciation:

At 1 September 1993 42,663 33,766 29,720 27,817 76,512 210,478
Charge for year 3,492 1,665 - 1,161 5,647 11,965
Disposals - - - - (11,115) (11,115)

At 31 August 1994 46,155 35,431 29,720 28,978 71,044 211,328

Net bock value at

31 muqust 1994 133,512 - - 3,059 16,942 153,513

Net book value at

31 August 1993 137,004 1,665 - 1,27¢ 20,292 160,240
1994 1993

The net book values of land and building comprises: £ £

Freehold 112,780 115,789

Workshop and stores 20,732 21,215

£133,512 £137,004

8. STOCRS 1994 1993
£ £

Raw materials and consumables 4,100 3,950




PARK AVIATION SUPPLY OO LIMITED

NOTES 10 'HE FINANCTAT. STATEMENTS
FOR THE YEAR ENDED 31 AIXUST 1994

9. 1994 1993
£ £
Trade debtors 203,765 136,890
Prepayments 164 632

£203,929 £137,522

These amounts are all due within one year.

10. CREDI'VURS - AMOUNTS FALLING DUE 1994 1993

WITHIN ONE YEARR £ £

Bank lcans and overdraft (see note 11l.1) 33,562 39,629
Trade creditors 81,152 46,635
Other taxes and social security costs 71,531 68,897
Directors’ current accounts 519 519
Other creditors 13,619 12,282
Accruals 27,782 10,771

£228,165 £178,733

10




PARK AVIATION SUPPLY OO0 LIMITED

NOTES TO THE FINANCTAL STATEMENTS

FOR THE YEAR ENDED 31 AUGUST 1994

11.

11.1

13.

CREDITORS — BMOUNTS FALLING INUE 1994 1993
AFTER MORE THAN ONE YEAR £ £
Bank loans (see note 11.1) 171,710 184,251
Other loans 62,449 62,449

£234,159 £246,700

The total amount of bank loans and
overdrafts was as follows:

Falling due within one year:
Bank overdraft 23,562 29,629
Bank loan - current portion 10,000 10,000

£ 33,562 £ 39,629

Falling due after more than cne year:
Bank loan - repayable within five years 171,710 184,251

£171,710 £184,251

Total bank borrowings £205,272 £223,880

The bank loan and overdraft are secured by a charge over the freehold
property of the company dated 16 March 1984, and are secured by a
personal guarantee by the director.

The other loan is repayable in 5 equal annual installments starting in
2001 or earlier at the option of the campany, bears interest at 3%
above base rate and is secured on the campany’s pension policy.

CALTED-UP CAPITAL Allotted,called—up
Authorised and fully paid
1994 1993
£ £ £
Ordinary shares of £1 each 10,000 100 100

ULTTMATE HOLDING COMPANY

The company regards Yarngrange Limited,incorporated in England
as its ultimate holding company.
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