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M6 CASH & CARRY LIMITED

DIRECTORS' REFPORT FOR THE
YEAR ENDED 31 DECEMBER 1993

The directors present thelr report and the financlal statements of the Group for the year
ended 31 Dzcember 1993,

RESULTS AND DIVIDEND

The group made a profit after taxation of £739,079, The directors do not recommend
payment of a dividend.

PRINCIPAL ACTIVITIES AND REVIEW O™ THE BuUSINESS

The group operates as a wholesale dis 'butol of faed, drink and non-food products from
cash and carry slores at Haydock, Rocndale, Blackkurn, Crewe, West Midlands and
Bradford. The store at Bradiord was opened during October 1993,

Despite the continuing recession and pressure on margins, the directors balieve that the
group achleved a satisfactory level of profits and consider that the Company is well placed
“or further growth when trading conditions improve.

SIGNIFICANT CHANGES IN FIXED ASSETS

The changes in fixed assets ara set out in note 10,

DIRECTORS

The directors of the Company during the financial year were:

KD Brown

G Hardman

KC McGoran Resigned 31 Drcember 1993
JS MeCarthy Resigned 81 December 1993
M Sonia

DB Flanagan Appointed 31 December 1983
RFW Honess Appointed 31 December 1953
B O'Callaghan Appointed 31 December 1993
T Vincent Appointed 31 December 1993

Mone of the directors had beneficial or non-beneficial interests in the shares of the Company
at the beginning or end of the year, or in the shares of the ultimate parent undertaking with

the exception of G Hardman who held 12,000 ordinary shares in Fitzwilton Ple purchased in
January 1893, KD Brown purchased 8,000 ordinary shares in Fitzwilton Plc in January 1994,

Insurance has been taken out by the ultimate parent undertaking, Fitzwilton Ple, on behalf of
the Company under section 310(3)(a) of the Companies Act 1985 for ils officers against
liabilities in relation to the Company.




M6 CASH & CARRY LIMITED

DIRECTORS’ REPORT FOR THE
YEAR ENDED 31 DECEMBER 1993 (CONTINUED)

DIRECTORS’ RESFONS!BILITY STATEMENT

The following statement, which should ke read in conjunction with the auditors’
responsibilities set out on page 4, is made with a view to describing to shareholders the
responsibilities of the directors in relation to the financial statements.

The directors are required by the Companies Act 1985 to prepare financial statements for
each financlal year which give a true and fair view of the state of affairs of the Company as
at the end of the financial year and of the profit or loss for tha financial year.

The directors consider that In preparing the financial statemants on pages 5 to 22, the
Company has used appropriate accounting policies, consistently applied and supportied by
reasonable and prudent judgements and estimates, and that all accounting standards which
they consider to be applicable have been followed subject to any explanations and any
material departures disclosed in the notes to the financial statements.

The directors have the responsibility for ensuring that the Comipany keeps accounting
records which disclose with reascnable accuracy the financial position of the Company and
which enable them to ensure that tha financial statements comply with the Companies Act
1985.

The directors have a general responsibility for taking such steps as are reasonably open to
them to cafeguard the assets of the Company and to prevent and detect fraud and other
irregularities.

EMPLOYMENT OF DISABLED PERSONS

The Company is committed to a policy of recruitment and promotion on the basis of aptitude
and ability without discrimination of any kind. Management actively pursues both the
employment and retraiining of employees who become disabled whilst employed by the
Company. Particular attention is given ta the training, career development and promotion of
disabled employees with a view to encouraging them to play an active role in the
development of the Company,

EMPLOYEE INVOLVEMENT

Tha flow of infor-mation to staff has been maintained by on-site management discussing with
members of staff malters of current interest and concern to the business and the regular
circularisation of a stalf nawsletler,




M6 CASH & CARRY LIMITED

DIRECTORS’ REPORT FOR THE
YEAR ENDED 31 DECEMBER 1993 (CONTINUED)

AUDITORS

A resalution concerning tho reappointment of Price Waterhouse will be proposed at the
Annual General Meeting,

By Order of the Board

9}» <

T Vincent 11 April 1994
Secretary

Registered Office

Old Boston Trading Estate
Penny Lane

Haydock

St Helens

Merseyside

WA11 98N




M6 CASH & CARRY LIMITED

AUDITORS’ REPORT TO THE MEMBERS OF
M6 CASH & CARRY LIMITED

We have audited ihe financial statements on pages 5 to 22 which have been prepared under
the historical cost convention as modified by the revaluation of certain fixed assets and the
accounting policles set out on pages 10 and 11.

Respectl responsibilities of directors and auditors

As described on page 2 the Company’s directors are responsible for the prepaiaiion 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,

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

We planned and performed our audit so as to oktain 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 materlal misstatement,
whether caused by fraud or other irregularity or error. In forming our opinion we also
evaluated the overall adequacy of the presentation of information In the financial statements.

Oplnion

In our opinion the financial statements give & true and fair view of the state of affairs of the
Caompany and of the Group as at 81 December 1993 and of the profit of the Company and
of the Group for the year then ended and have been properly prepared in accordance with
the Campanies Act 1985,

("\: (’-M \wg @*\;‘. /@@)\g{d\\))@
PRICE WATERHOQUSE
Manchester
Chartered Accountants
and Registered Auditors 11 April 1994




M6 CASH & CARRY LIMITED
PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 1993

TURNOVER
Continuing operations

Cost of sales

GROSS PROFIT

NET OPERATING EXPENSES
Distribution costs

Administrative expenses
Other operating income

OPERATING PROFIT
Continuing operations

Interest recelvable and similar Income
Interest payable and similar charges
PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION

Taxation on profit on
ordinary activities

PROFIT FOR THE FINANCIAL YEAR
Dividend

RETAINED PROFIT/{LOSS) FOR THE
FINANCIAL YEAR

Nota

20

1993
2'000

123,171

(112,678}
10,493

(454)
(9,232)
117
(9,569)

924

279
(296)

807

168

739

739

1992
£'000
118,018
{107,539
10,480
(@31)
(8,624)
154
(8,801)

1 )679

424
(25)

2,078

788
1,280

(2,000}

{710)

The 1992 comparative figures have been reanalysed in order to present them consistently with the

1993 figures,

Other than the profit for the financial yaar shown above the Company had no recognised gains and

losses for each year.

The notes on pages 10 to 22 form part of these financial statements




M6 CASH & CARRY LIMITED

NOTE OF HISTORICAL CLZST PROFITS AND LOSSES
1983 1892
£'000 £'000
Reported profit on ordinary activities before taxation |07 2,078
Difference between a historical cost depreclation charge
and the actual depreclation charga for the year
calculated on the revalued amount 2 -
Historical cost profit on ordinary activities before tay “tion 909 2,078

The notes on pages 10 to 22 form part of these financial statements,




M6 CASH & CARRY LIMITED

COMPANY PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 1993

Note 1983 1837

‘ £'000 ROV,
Income from shares in
subsidiary undertaking — 2,600
PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION - 2,000
Taxation on profit on
ordinary activities 2] {1} 123
{LOSS)/PROFIT FOR THE
FINANCIAL YEAR M 2,123
Dividend - 2.000
RETAINED (LOSSYPROFIT
FOR THE FINANCIAL YEAR 20 (1) 123

The notes on pages 10 to 22 form part of these financial statements




M6 CASH & CARRY LIMITED
CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 1993

Note 1983 —_—1802
FIXED ASSETS £'000 £'000 £'000 £'000
Tangible assets 10 9,268 8,448
Invesiments 12 8 8
9,274 8451
CURRENT ASSETS
: Stocks 13 15,141 12,121
. Debtors 14 12,122 12,195
, Cash at bank and in hand 2 a52
K 27,265 24,968
§ CREDITORS: Amounts
7 {alllng due within one year
] Bank loans and overdrafts 16 (819) -
1 Creditors 15 (20,699) (23.141)
s NET CURRENT ASSETS _5,747 1,827
TOTAL ASSETS LESS CURRENT
\ LIABILITIES 15,021 10,278
! CREDITORS: Amounts falling
N due after more than one year
¥ Bank loans and overdrafis 16 {4,480) .
% Creditors 17 (3,100} (3,100)
§
AF
s PROVISIONS FOR
X LIABILITIES AND CHARGES 18 (10) 486
r
7,431 6,692
: — —
'J‘h.‘
H{ CAPITAL AND RESERVES
: Called up share capital 19 2,176 2,176
g Share premium account 2,508 2,508
H Revaluation reserve 718 720
g Profit and loss account 20 2,031 1,280
7,431 6,692
; Approved by the Board on 11 April 1994
*l
G Hardman irestor

- The notes ages 10 1022 form part of these financial stalements




" Approvéd by the Board on 11 April 1994

m s .
G Hardman ‘%}W‘M}b—/ Director

The notes c(n/pages 10 to 22 form part of these financial statements

M6 CASH & CARRY LIMITED
COMPANY BAILANCE SHEET AT 31 DECEMBER 1993

Note 1923 1802
£'000 £'000 £'050 £°000
FIXED ASSETS
Investments 2 1,544 1,544
CURRENT ASSETS
Debtors 14 13,049 8,371
Cash at bank and in hand - 652
13,049 9,023

CREDITORS: Amounts
falling due within one year
Bank loans and overdrafis 16 (819) -
Creditors i5 " {3,549) {4,720
NET CURRENT ASSETS 8,681 4,303
TOTAL ASSETS LESS
CURRENT LIABILITIES 10,225 5,847

CREDITORS: Amounte falling
due after more than one year

Bank loans and overdrtafts 16 {4,480) -

PROVISIONS FOR LIABILITIES

AND CHARGES 18 (10 111
5,735 5,736

CAPITAL AND RESERVES -

Called Up share capital 19 2,176 2,176
Share premium account 2,506 2,506
Profit &and loss accourt 20 1,063 1,054

- 5,735 5,736




M6 CASH & CARRY LIMITED

NOTES 1O THE FINANCIAL STATEMENTS -~ 31 DECEMBER 1893
1 PRINCIPAL ACCOUNTING POLICIES

o —

The financial sini: 2ants have been prepared uinder the historicai cost convention as
modified by the 15 ‘aiuation of frechold and lang leasehold land and bulldings, and in
sccordance « vgidicable accounting standards.

Consolidatiz.

The group finga.~it . si:iaments consolidate the resulls and net assets of the Company and
its subsidiaries | sl of which prepares financial statements at 31 December, Goodwill
arising on sacuezitesr is wiitten off immediately to reserves,

Turnover

Turnover iz ~.at:d axclusive of VAT and represents amounts invaiced in respect of goods
supplied

Depraeling
Dapreoiaticr is prowded al rates caleulated to wilte off the cast or revalued amount of 4l

tangible fieodd susels, vicapt freehold fand, over their estimated useful lives, The annual
rates of dey 2clation + 2 as follows:

Frechold ruidings 1% on a straight line basis
Long ieasehold property {(length of feass

over 50 yesrs) 1% on a siraight line basis
Short leasehoi! zioperty (length of lease

tess than 50 yoars) over the fife of the lease on a

siraight line hasls

Computer equipriant 20% on a straight (ihe basis
Motor vehizlas 20% on a straight line basis
Fixtures, Gitings 8 equipment 5% - 10% on & straight line basis
Petrol station 20% on a straight line basis
Stock

Stock is Va!ue‘d at the lower of cost end net reslisable vaiue,

i0




MG CASH & CARRY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1992
(CONTINUED)

PRINCIPAL ACCOUNTING POLICIES (CONTINUED)

Rotrospective rebates and discounts

Retrospectlive rebates and discounts iaceived from suppliers and manufacturers are
accounted for on a receivable basis,

Pre.opening gosts

Store pre-opening cosls are charged to the profit and loss account as incurred.

Deferred taxation
Provision is made for timing differences between the treatment of certain items for taxation
and accounting purpoeses to the extent that it Is probable that a liability will crystallise in the
foreseecable future.,

Pension costs

Payments to the defined contiibution schemes are charged to the profit and ioss account as
they are incurred,

Opearating leases

Operating lease payments are charged to the profit and loss account as they are incurred.

Finance leases

Assets held under finance leases are held in the balance sheet at cost less accumuiated
depreciation and the commitment included as a liability. Interest is charged to the profit and
loss account as it Is incurred,

CASH FLOW STATEMENT

The Company has taken advantage of the exemptions of FRS1 and has not presented a
cash flow statement for the year. The financial statements of Fitzwillon Ple, the ultimate
parent undertaking, provide a cash flow stalement for the group as a whole,

11
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M6 CASH & CARRY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1993
(CONTINUED)

3 TURNOVER

All of the turnover arose from sales to third parties at the group'’s cash and carry stores.
£85,000 (1992 - £123,000) of sales were to other European countries, the remainder were in

the UnZad Kingdom,

4 INTEREST RECEIVABLE

1893
2000
interest receivable on loan from immediata

parent undertaking 228

Banlk interest received and recredited by the
immediate parent undertaking 12
Other interest recelvable 389
279

5 INTEREST PAYABLE

1883
£'000

Interest payable on bank and other loans
whofly repayble within five years 292
Finance lease interest payable
Other interest payable

Lil

296

1092
£'000

216

208

424

1992
£'000

25

25

Interest payable on bank and other loans wholly repayable within five yeers Includes interest

paid and recharged by the immediate parent undertaking.

6 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 1983
£'003
This is arrived at after charging:

Eaff costs {note 7) 6,290
Depreciation 745

Auditors’ ramuneration
- for audit services 58
- audit services recharged to parent undertaking (43}
- for non-audit services 16

Operating lease rentals
- property 917
- equipment 177

12

1982
£'000

5,965
620

42

12

AT7
121




M6 CASH & CARRY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1993

(CONTINUED)
EMPLOYEES

Staff costs conslet of:
Wages and saluries

Social security costs
Other pension costs

The average number of employees during the year was 752 (1992: 669)

MRECTORS' EMOLUMENTS

Emoluments (Including pension contribulions)

Emoluments {exciuding pension contributions) of:

Chairman
Highest pald director

The number of other directors whose emoluinents
(excluding pension contributions) fell in the
following ranges v/as:

£0 - £5,000

£45,001 - £50,000
£55,007 - £60,000
£65,001 - £70,000
£85,001 ~ £90,000

13

-t
4s]
(o]
(5]

P

£'00C

307

£'000

163

Number

1 = =

1691
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M& CASH & CARRY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1993

{(CONTINUED)
TAXATION ON PROFIT ON ORDINARY
ACTIVITIES Group Company
1883 1992 1993 1932
£'000 £'000 £'000 £'000
LK corporation tax at 33%
based on profits for the yaar ) 237 720 - -
UK corporation tax - prior
year acljustments 407 (250) 102 (234)
Deferred tax - current year 117 151 - -
- prior year {£93) 187 {101) 111
168 788 1 (123)
TANGIBLE ASSETS Fixtures
Group L.and and fitlings & Motor
bulldings eauipment  vehicles Totel
COST O VALUATION £'000 £'000 £'000 £'000
At 1 January 1983 5g25 4,639 854 11,418
Additiens 47 1,472 107 1,620
Disposals - {1,353) {84) (1.437)
Reclassifications (4) 223 {208) 11
At 31 December 1983 5,968 4,981 663 11,612
DEPRECIATION
At 1 January 1993 248 2,176 546 2,970
Charge for year 47 581 117 745
Eliminated on disposals - {1,284) (98) (1,382)
Reclassifications - 219 (208) 11
At 31 December 1993 205 1,692 357 2,344
NET BOOY. AIIOUNT
At 31 December 1993 5,673 3,288 308 9,268
At 31 December 1992 5677 2,463 308 8,448

The net book amount of fixtures, fittings and equipment includes £Nil (1992 - £205,000} in

raspect of items heid under finance leases,

14
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M6 CASH & CARRY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1993

(CONTINUED)

TANGIBLE ASSETS (CONTINUED)

Land and buildings comprise the following:

Freehold
£'000

COST OR VALUATION
At 1 January 1993 3,001
Additions e 8
At 31 December 1993 3,010
DEPRECIATION
At 1 January 1993 1686
Charge for year 24
At 31 December 1995 190
NET BOQIK AMOUNT
At 31 December 1893 2,820
At 31 December 1992 2,835

18

long
leasehold

£'000

435

433

4086

409

Short
leasehold  Total
£'c00 £'000
2,491 5925
34 43
2525 5968
58 24F
20 47
78 295
2,447 5873
2,433 5877




10

"

M6 CASH & CARRY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1993

(CONTINUED)

TANGIBLE ASSETS (CONTINUED)

The following Is a summary of land and bulldings shown at cost and at veluation, tegether with a
cornparlsor: of the assets shown wholly on an historical cost basis:

COST OR VALUATION

Ravalued property - veluation in 1988
Property at cost

DEPRECIATION

On property at valuation
On property at cost

NET BOOK AMOUNT

Revalued property
Property at cost

CAPITAL COMMITMENTS

Group

Conlractad but not provided
Authorised but not contracted

Company

Vaiualion and cost

1083
£'000

3,000
2 068

5,068

—rrrrpi—

200
g5

295

2,800
2873

5,673

1892
2'000

3,000
2925

5,925

——r—

177
71

248

2823
2854

5677

Historical cost

1893 1992
£'000 £'000
2,573 2,578
2,968 2,825
5,541 5,498
491 470
95 71
586 541
2,082 2,103
2,873 2854
4,955 4,957
1993 1992
£000 £000
. 18

, 10

- 28
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M6 CASH & CARRY LIMITED

NOTES TC THE FINANCIAL STATEMENTS - 31 DECEMBER 1993
(CONTINUED)

INVESTMENTS Group Company

1993 1992 1983 1992

LE£'000 000 2000 £'000

Unlisted investmenls at cost 6 3 - -
Shares In subsidiary

undertakings - - 1,544 1,544

- 6 3 1,544 1,944

M — I I ——— + Cm——

The following are the Company's subsidiary undertakings at 31 December 1893, all are
wholly owned and incorporated in the United Kingdom.

M8 Cash & Carry (Haydock) Umited, and its subsidiaries:
M6 Cash & Carry (West Midlands) Limited
M6 Cash & Carry (Crewe) Limited
M6 Cash & Carry (Blackburn) Limited
M6 Furnishing Concepts Uid
M6 Cash & Carry (Non-Foods) Ltd
Hiltons Uinited

M6 Cash & Carry (Haydock) Limited operated the group’s cash and carry stores; the
remaining companies are dormant.

STOCKS Group
1993 1992

£°000 2'000

Consumabies &2 a7
Goods for resale 15,079 12,084
15,141 32,121

pmsbinsuniinnn

The replacement cost of stock is not materially different from the amounts stated above,

17
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Mé CASH & CARRY LIMITED
NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1993

(CONTINUED)
14  DEBTORS Group Company
1993 1002 1903 1992
Due within one year L£'000 £'000 £:000 £'060
Trade debtors 2,342 2,051 - -
Amounts owed by immediate
paraent undertaking 2,752 - - -
Amounts owed by group
undertakings 1,254 5,463 13,049 8,371
Corporation tax recoverable - 308 - - -
Prepayments and accrued
incoma 5,203 4316 - -
11,857 11,830 18,049 8,371
Due after more than one year:
Trade debtors 265 365 - -
12,122 12,195 13,049 8,371

15  CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Compsany
1993 1992 1893 1902
2'000 £'000 £'000 £'000
Payments received on account 22 16 - -
Trade creditors 19,405 14,617 - -
Amounts owed to imrnediate
parent undertaking - - 3,544 4,759
Amounts owed to yroup
undertakings - 6,498 - -
Corporation tax 44 688 5 (39)
Other taxation and social security 340 725 - -
Other creditors a9 119 - -
Accruals and deferred income 543 478 - -
Advanced Corporation Tax
payable 306 - - -
20,699 23,141 3,549 4,720

18




M6 CASH & CARRY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1993
(CONTINUED)

BAMK ILOANS AND OVERDRAFTS

Group Company
1993 1092 1993 1992
¢'0c0o £'000 £'000 £'000
Bank overdraft 819 - 819 -
Bank loan 2,000 - 2,000 -
Finance House loan 2,480 - 2,480 -
. 5,299 - 5,209 -

Repayment terms:
In one year or less 819 - 819 -
Between one and iwo years 4,480 - 4,480 -
5,299 - 5,299 -

The Company is party o cross guarantees and debentures an a syndicated arrangement
with the groups' bankers.

The main security given is a fixed and floating charge over all assets.

Further detalis of the arrangement and security given can be found in the financial
statements of Fitzwilton Ple.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

In January 1991, the group completed a sale and leaseback transaction in respect of a cash
and carry property. The resultant lease has been deemed to be a finance lease and the

property has been in¢luded in tangible fixed assets under the short leasehald category.

Thae group has an option to re-purchase the freehold of the property for £3,100,000, being
the amount of the sales proceeds, at any time ptior to 30 June 1996,

19




M6 CASH & CARRY LIMITED
NOTES TO THF FINANCIAL STATEMENTS -~ 31 DECEMBER 1993
(CONTINUED)
18 PROVISICN FOR LIABILITIES AND CHARGES
1883 1992
Deferred taxation , Total of Total Of
potential which potential which
GROUP liability provided liability provided
£'000 £'000 £'000 £'000
Revaluation of property 252 - 252 -
Accelerated capital
allowarzes o - - 284 284
Short term timing
diiferences 10 10 202 _202
262 10 738 486
Short term timing
differences 10 10 111 111
19  SHARE CAPITAL Allotted and
Authorised — fully paid
1993 1992 1993 1692
£'000 £'000 £'000 £'000
Ordinary shares of 25p
each 3,000 3,000 2,176 2176

20
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M6 CASH & CARRY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1993
(CONTINUED)

20 PROFIT AND LOSS ACCOUNT Group
£'000

At 1 January 19983 ' 1,290
Transfer from the profit and loss account of the year 739
Tvansfer from the revaluation reserve 2
At 31 December 1893 2,031
Company

£'000

At 1 January 1993 1,054
Transter to the profit and loss accaunt of the year (1)
At 31 December 1993 1,083

No goodwilt has been writlen off in the year, The cumulative amount of goodwill written off
to date is not readlly avallable.

21 RECONCILIATION OF MOVEMENT ON SHAREKOLDERS’ FUNDS

Group Company
1893 1992 1993 1992
£'000 £'600 £'000 £'000
Profit/ {loss) for the financial year 739 1,290 {n 2,123
Dividend - {2,000) - {2,000)
Net addition to /{reduction in)
shareholders' funds 739 (710) (1) 123
Opening shareholders’ funds 1,290 2,000 1,054 831
Closing shareholders’ funds 2,029 1,290 1,053 ) 1,054

21
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M6 CASH & CARRY LIMITED

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 1993
(CONTINUED)

COMMITMENTS UNDER OPERATING LEASES

As at 31 December 1992 the group had annual commitments under non-cancellable
operating leases as set out below:

Operating lesses which expire: 1993 1992
Properties Equipment Properties Eguipment

£'000 £'000 £'000 £'000

Within one year - - 20 a7
Within two to five years . 49 202 65 121
After more than five years 917 _2 _892 -1
866 204 477 159

PENSIONS

The group operates defined contribution schemes for the benefit of employees. The assets
of the schemes are held separately from those of the Company in independently
administered funds, The pension cost charge representing contributions payable by the
Company to the funds amounted to £110,000 (1992 - £114,000).

ULTIMATE PARENT UNDERTAKING

The ultimate parent undertaking is Fitzwilton Pic, a company incorporated in the Republic of
Ireland and it is the parent undertaking of the largest group, of which the Company is a
member, to consolidate these financial statements . Copies of the group financial
statements of Fitzwilton Plc may be obiained from the company's registered office, 1/2
Upper Hatch Street, Dublin 2,

The parent undertaking of the smallest group of which the Company is & member and for
which group financial statements are prepared is Fitzwilten (UK} Ple which is registered in
England.




