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REPORY OF THE DIRECTORS

The directors pPresent their first report and the audited financial
statements for the period ended 31st December 1988.

Activities
The Company was incorporated on the 16th September 1987 as Trushelfeo (No.
1113) Limited with an Authorised Share Capital of £1,000,

The principal activity of the Company was that of dealing in listed
investments,

The directors of the Company decided in June 1988 that the Company shoyld
cease trading, Since that date the Company has been engaged in realising
its portfolio of investments.

Directors
The directors who held office during the period were:

Appointed Resigned
Appointed REstgned

G.Y. Cramer 14.10.87 30.6.82
C.A. Lindsay 14.10.87 28.6.88 {
P. Clowes 14.10.87 31.5.88 [
B. Tyler 11.11.87 27.6.88
M.R. Willcocks 22.7.88 19.12.88

. P.L. Edwards 22.7.88

On the 10th March 1989 Mr. S.H. Wingfield Digby and Mr. ¢.4. Roberts were
appointed directors of the Company.

Interest of Directors in Shares
The director who held office at 3lst December 1988 had no beneficial
f

interest in the shares of the Company at that date or at the date of
appeintment,

e e e . i

seeking re-alection at the Annual General Meeting., In accordance with ,
Section 384 of the Companies Act 1985 a8 resolution proposing the
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AUDITQRS' REPORT TO ) MEMBERS oF BUCKLEY'S SECURITIES LIMITED
—

[y

We have audjted the financia) statements on pPages 3 to 9 ip accordance
with approved Auditing Standards,

In our opinion the financia] statements give a true and fair view of
the state of the company's affairs at 31st December 1988 and of jts

loss and source and applicatiop of funds for the period then ended and
comply with the Companies Act 1985,

Without qualifying oup opinion above, we draw attention to Nota 11
which gives details of j contingent Viabitity,

'::I:>4L£L;:ézzz}l1a~ALL;4.Kficigéh
Chartered Accountants

Swansea.
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) ACCOUNTING POLICIES

The following paragraphs describe the main accounting policies of the
Company.

Basis of Accounting

The Company prepares its financial statements on the historical cost basis of
accounting. As the Company ceased to trade prior to the Balance Sheet date
the Company's assets have been stated at net realisable value and provision
made for all known liabiTities.

Turnover

Turnover is exclusive of V.,A.T. and represents the value of investments sold
during the period.

Current Asset Investments
Current asset investments dre stated at the Tower of cost and market value.
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f . PROFIT AND LGSS ACCOUNT

16 Months Ended 3ist December 1938

16 Months
31 December
Notes 1938
£
TURNOVER 1 2,828,977
Net Operating Expenses 2 (2,841,495)
OPERATING LOSS (12,518)
Investment Income 4 35,505
Net Inierest Payable | 5 (89,694)
LOSS ON ORDINARY ACTIVITIES BEFOQRE TAXATION (66,707) .
Taxation 6 - !
:;;:
LOSS FOR THE FINANCIAL PERIOD (66,707) ‘
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Amounts Falling Due Within One Year

et

Called-up Share Capital
Profit and Loss Account

Creditors

Debtors
Directors on (3-Mayld3Q4 and were signed on its behalf by

CURRENT LIABILITIES
NET CURRENT LIABILITIES
CAPITAL AND RESERVES

CURRENT ASSETS

As at 31st December 1988

BALANCE SHEET
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NOYES TO THE FINANCIAL STATEMENTS

-

1. Turnover and Loss on Ordinary Retivities Before Taxation

16 Months
31 December 1988

Loss on

Turnover Ordinary

Activities

£ £
Dealing in Listed Investments 2,828,977 (66,707)

2, HNet Operating Expenses

16 Months

31 December

1988

£

Other Operating Income (3,222)
Purchases of Investments 2,811,511
Other Operating Charges 33,206
2,841,495

Other Operating Charges are stated after charging: £
Auditors' Remuneration 1,560

3. Directors and Employees

The average weekly number of persons employed by the Company comprised
the directors and numbered 3. There viere no Directors' Emoluments or
Staff Costs during the period.

4, Investment Income

N 16 Months
31 December
1988

£
Income from Listed Current Asset Investments 35,505
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NOTE§ T0 THE FINARCIAL STATEMENTS (Cont:inued)

5. Net Interest Payable

16 Months
31 December
1933

£

iy e I T

Interest Payable on amount due to Imediate Holding
d Company repayable within fiye years not by
instalments

105,130
(15,436)

rrr————

89,694
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6. Taxation
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There is no taxation charge for the period as a result of losses. Tax

losses of approximately £19,000are to be surrendered to a fellow group
Campany for no payment.
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7. Debtors

? 31 December
1988

£
Amounts falling due within the year:

AN
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Trade Debtors

63,866
Other Debtors 8,937

——— ——————

£72,803
Lo T

8. Creditors

31 December

1988

, £
Amounts falling due within one year:

'bue to Immediate Holding Company 132,639
Accruals 6,869

e

£139,508 j
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NOTES 19 NE FINANCIAL STATEMENTS (Continued)
9. Called-l}p Share Capity]

31 Decembep

193g
£
Autharised:
Ordinany Shareg of £1 each 1,000
TRy
A?Totted, Ca]]edqvp and Fylyy Paid:
Ordinapw Shares of ¢; gach 2
P ey
The Company Was incor

porated on 1gth September 1987 with an Authorigeq
Share Capital of £1,000 ang an Allotteq Share Capital of £2.

10, Reserves

Profit and
Loss Account
Loss for tha period ) £(66,707)
g O e
1 p ‘
11. Contingent Lfabf!ity
Included in trade debtors je an amount of £63,500 in reéspect of 4 sale
* of shares in Octobep 1988, The shares wWere held in the na
Nominees Limiteq and the liqui

accepted the Company *s claim tg § ]
€ directors are of ¢ ]

pany ba Unsuccessfyy in its ¢1
Wership tha amount of gg3 00 wi
he profit and

. 1 need to be charged tg
Toss account together with any further amounts which
, would he Payable ipn respact of any appreciation §
shares and any diy ]
the date when p

12, Ultimate lolding Company
The Company is 4 Subsidiary of Buckley's Brewery PLC, 3 Company
fncorporated in Great Britain,
;= Guinness PLC, incorporated in Great Brftain, s the Ultimate Holding
; Company.
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