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318 IMOVATTON LIMITFED

REECHT COF THE DIRECTCRS KR 'THE YEAR BNCED 31 MARCH 1994

'ﬂ’eDiracwmmhdt&eirrepurtaﬂtMmﬁimdfimﬁalsmwmcfﬂnmmfwtmyearaﬂad
3lst March 1994,

Principal Activity and Busiress Review

The principal activity of the ampany is the development, patenting and esploiting of idesas evemating from the
University of Qxdorxd.

The Orford Trmovation Society, a retwork of indastrial carpanies wo siscribe for sexvices rendeved by the aopany,
incveased its menbership to 38 durdng the year,

Fesults ard Dividendh

The profit for the year anomted to £ 111,375, wiich vag paid by way of deed of coveant to the
Uhiversity of Cxford. Tre difrectors do not recomend the peyment of a dvidsd.

The results of the capany for the year show that  £124,444 i8 doe to the Uhiversity of Gdfard as a digtribation of
the net project incame. I the coversmt is also taken into accont, the Dhiversity hes benefitted by £229,444
direcdyfmnthead:ivitiesoftmcmpsny,asmllashﬁirectlykyattmdﬁma&ﬁtjmlxeeaaxmgran:s.

Directors
The following directars held office dmring the year:

Ir J.N, Hidllestcn
Professcr Six Peter Hirsch
I1.G.Thopson

Sir Martin Wood

E.B.Suith

Professar E.M. Sauthermn

Professcr J.M. Brady {(rppainted 1/7/93) )

P. Foy {fopointed 1/7/93)
Siv David Cocksey {hopointed 1/7/93)
E. P. Chagpell (Resigned 28/4/93)

The Carpany is whally owned by the University of Oxford. I.6.Thamem holds one share o betalf of the Chanceller,
Masters ard Scholars of the Uhiversity of Oxford.

o Di 7 WL

Conperyy law requires the directors to prepeve financial statevents for each financial year which give a true ard
and fair view of the state of affairs of the comperty and of the profit and less for that pericd. In preparing
thoee finencial. statements, the directors are reguired to:
- gelect sultable acoanting policies and then apply them;
- make judgnents and estinates that are reasaorble and pmudent;
- state whether gplicebile accanting stanchvds have keen followed, subject to any material departives discloged
ayd explainad in the finansdal staterents;
- prepaxe the finencial statements on the gauing concem basis unless it is insgorepriate to presume that the
cnperty will ontine in musiness.

The directors are respansible far leeping proper accarting yecxds which disclose with reascnabile acomxacy at
any time the firencia’, position of the company and to ensble than to ensure that the firancial statements corply
with the Capanies Pot 1985. They have genexal respanaibility for taking such steps as ere rescebly cpmn to
them to safeguard the assets of the aopany and to prevent and detect fraud and other ixxegularities.
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RERT (F THR DIFBTIORS FCR THE YEAR BMCED 31 MARCH 1994 (cond)

Fuditare

In accordence with the Corpenies' Mt pectiom 385, a resolution to ye-aepaint KNG Pect Marwidk as the oapay's
crpany’'s auditors will be proxesd at the anua). gmeral. meeting,

By cxder of the Board,

40 QK\

J.A Gk,

Rge 2




FEIXRT (F 'THE MDTTORS, KRG PEAT MRWICK, O TE MMEERS OF ISTS INCAVATICH LIMITED
We have audited the finacial statemnts on pages 4 o 8.

Fespective recpaiadihilities of divectors and suditors

MWmml@m's&MwWﬁhmﬁmdﬁmnm. It is
o.:rzespamibﬂitymfommhxbpaﬂm:qﬁrﬁm, kased on aur audit, a thos: statements and tO repoxt to you.

Basds of coind

mmmmtmmmﬁmmmmmmwmmmm@m.th
incldes exanination, o a test basis, of evidenoe yelevent to the amounts and disclcaures in tha financial state
Itdmhduhmmmddeﬁmﬁm%@jmmmwmmm&emﬁ
of the financial statements, mﬂcf‘&nﬂermemmﬁngpdidesamapprmiatamd‘acmpmy'sdmmm
arsistently applied and adequately disclcasd,

Weplannadaﬂpmfmradamatdita:astocbtainallthei:fcuratimarlatplantimvhidluamidexedmaas
inmmprmddamtdthmfﬁdameddzmtogiwmmammmtlm:thsfz':mx:i&lstatenentsare
free fron meterial misstatavent, whether caused by fraud ar other ivregularity or ervor. In fomming aue cpimien
we alao evaluated the overall adecuacy of the presentation of infommation in the firencial statements.

Cpinien
mm@mmﬁmﬁalmmﬁwamwﬁairﬁmofﬂnmcfﬂnm'aaMasm
31st March 1994 and of impmfitfmtreyear&maﬂEdWﬂMVebempmperlymaimmwith&e
Copenies Acr 1985,

e ent | (oo

Chartered Aocountants.
Feading

&4"&‘(&_\1 1994
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ISIS TROAITON LIMUTED

PROETT RO 1086 FOXEINT

KR THE YEAR BENCED 31 MRRCH 1994

Mzt project receipts
Uhiversity grant
CGdad Imowetin Sooiety

Cther invom

EXFRNDITURE
(perating lesse vental - motor oar
Auditors' remnevation
Prject ret expenditure

Other adninistyative coets

Total experxliitine
Crerating profit
Intervest receivehle

et profit o1 ardinery actdvities before taxatio
Toation

Nat Profit m adinery activities after tooatiom
Deed of Covenant:

Retained suplus
Balance hrought forvend
Retained surplug

Balance carxded forvend

The axpeny hzs no gains and leenes other than those shown in the profit and less aoxaxt.

199¢ 1933
£ £
= 10,454
20,000 20,000
220,042 210,352
37,750 31,250
- 20,000
= S' 60(!
277,792 207, 656
1,10 4,716
3,500 3,500
41,014 21,760
145,305 158,836
190,998 148,812
86,794 108, 844
25,636 15,000
112,430 123,844
(1; 055) -
111,375 123,844
(105, 000) (15,000}
6,375 108,844
(25,138) (123, 982)
6,375 108,844
(18,763)

(25,138}
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ISI3 PBOVKITON LIMITED

EALANE SHREET XP 31 MARCH 1994

Qufaret Moleculax
Other deberg

Aocont, with I bersity Chest

Bark ard Cash

Croditers falling de within aw year:
Aaxued espenigen

Tex (VAT, PAYE, NI and Tax ot Covenant)
; ., in A
Deferred reverre (| dorations)

Total assets less current: liakdlities

Called-wp share cepdtal
Profit ad loss acoount

The financial staterents oo pages 4 to 8 were grrowed by the bomrd of divectors m

amd vere signed o its bedulf by

381,237

374,862

1994 1593
£ £
7.226 10,986
106,187 78,629
2,567 4,058
131,748 161,079
247,728 254,822
476,682 347,507
724,410 £02,329
132,546 25,746
36,227 14,429
174,400 161,042
- 26,250
343,173 227,467
381,237 374,082
400, 000 400,000
{18,763} {25,138)

-------------------------
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ISIS INFAKITEN LIMITYD

NOTRS ‘IO THE FINRNCIAL SDOBMENTS - 31 MORCH 1954

e

1) Acoanting Rolicies

a) Bmais of Aoooxting

These firencial statements have been prepared under the historionl cost axvention and in acordence with

b) Project Experditure
Al expenditure for projects is weitten off in the year of expendituns.

o) Castiflow statement:

The anpary is entirled to the eoenptions availshite in Sections 246 to 249 of the Corpendes Xct 1985 for
aell copenies and, acooaxding to the provisions of FRS 1, is therefam exspl from the xequixement to

Frepore a statament of cashflows.,

2) Ocher Income

Dirvectory fees

B

3) lease Cowdtnments

The corpany had financial comitments in respect of a non-cancellshle cperating lesse of a m. .o car, which hag

1w been tenmnated.

ate of leape termination
within ce to three years

1993
£

5,600

5,600

w8 §

87;526

9,800

106,175

4} Hployees
The average weekly nurber of persms, including directars, enployed by the ammpary Guring the
vear: wag
1994
.
3
£
The total coet of their ranneration was
Waes and salaries 102,567
Social Seqrity costs 2,017
Otler persim costs 10,162
Total enployess! rammneration 114,766

Fge 6



1515 DRCAATTN LIMITHED

NOTES TO THE FINANCIAL SIRTEMENIS - 31 MARCH 19%

4} Bpplcyess (omkinued)

Directors! Remunesation

Tha total cost of the Dixectoxs® £ £
encluments wag 43,561 75,132
The Chainmem's smolunsts were: ML N

Thz Highest Paid Director's enchurents {(mecdluding
pewion antributionsg) wera; 73,31 65,332

The nrkers of Direcoors, who received enolurents (ecluding pension contcibations)
in the fdlowing reanges wexe:

o, Mo,
£0 9 6
£70,001 - £75,000 - 1
£75,001 - £80,000 1 -
5) Tmation
1594 1993
£ £
K cxpoation tax at 25% relating to prior year 1,055 -
6) Cther Debtors
1994 1993
£ £
Oxfond Irmonatdien Society 81,334 47,250
Othey 26,953 28,246
Spensarship of Soclety Dimer - 3,203
less: provisiom for bad debts {2,100)
106,187 78,699
7} Tax Crediter 1994 1993
— £ £
Valve Kided Tax 9,977 8,145
Inaome tax an Coversoat 26,250 3,750
BAYE and Matimnal Insranoe - 2,534
36,227 14,429
8} Called-up Shewe Cepital 1994 1993
£ £
Atharised, allotted, called-ip ad fully paid:
a1 pprdl
400,000 shares @ £1 400, 000 400,000
&t 31 vhach

400,000 denes @ £1 400, 000 400, 000
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TR0 IANAKITLN LIMTTRD

NUTRS 00 THE FIIRMNCIAL STATEMENTS - 31 MARCH 19

9i Ulrimete Quneehip of the Carpey

The Conpany is wholly owed by the Uhiversity of Oxford, A ooy of tha acoouts of the Univermity
18 chtaimble from University Offices, Wellinyton Square, Oxford,
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