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FOLEY 1.0v0f HOTPLS ple

DIRECTORS’ REPORT
for the 13 months endad 31 March 1993

FINANCIAL, STATEMENTS

The directors present their veport 2nd group financial statements frr the 13 months
ended 31 March 1993. y”

Company law requires the directors to prepare financial statements for each financial
yezar 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
statemente, the dirsctors are required to

(1) select suitable accounting policies and then apply them consistently;
(2) make judgements and estimates that are reasonable and prudent; and
(3) prepare the financial statements on the going concarn basis unless it is

inappropriate to presume that the company will coatinue in busginess.

The dirsckors are responsible for keéping proper accounting records which disclose with
reasonable accurary at any time the financial pesition of the company and to enable
them to enpure that the financial statements comply with the Companies Act 1985. They
are also responsible for safeguarding the assets of the company and hence for taking
reascnable steps for the prevention and detection of fraud an¢ other irragularities.

PRINCIPAL ACTIVITY

The group's principal activity is the development aud managemeut of country house
hocels. ‘

REVIEW O} WHE BUSINESS

The 13 month period has baen difficult foi all hotel businesses, Foley Lodge Hotels plec
have been no exception. The loss for the period after taxation amounted to £399,469
which will be added to the accumulated deficit at the ‘beginning of the period. The
directors are unable to propose a dividend.

Foley Lodge Hotels plc have, however, successfully re-structured the finance of the
company by means of a rights issue which raised £336,354 and the bank converted £1
million of loan and overdraft to 1,000,000 £1 convertible redeemable preference shares
(see notes 9, 10, 14 and 17).

The directors are satisfied that these arrangements resulting from long negotiation
provide the company with Ffuture stability.

FIXED ASSETS

Detaile of movements in fixed assets during the period are set out in Note 6 to the

financial statements. The market value of freehold property is not materially
different from ite net book value.

FUTURE DEVELOPMENTS

The directors have prepared tight management and financial targets which will be
strictly adhered to in the coming year.
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DIRECTORS’ REPORT
for the 13 months endad 31 March 1993 (continued)

DIRECTORS
The directors during the period were as follows:

A B ¥ Good

R P Smithson

B W Biggs

D J Corbatt
Sarah M Corbett
M Mcrris

DIRECTORS’ INTYERESTS IN SHARES

The directors who held office at 31 March 1993 had the following interests in the
shares of the company at the beginning and end of the period:

\Al‘ \Bl \cl
£1 Ordinary shares £1 Ordinary shares 10p ordinary shares
1993 1992 1993 1992 1993 1992
A B M Goad - - 40,000 40,000 160,000 -
R P Smithson 55,000 55,000 - - 120,000 -
H W Biggs 116,256 116,266 - - 454,000 -
D J Corbett 97,970 97,970 - - 345,044 -
Sarah M Corbett $1,739 91,739 - - 366,956 -
M Morris - - 13,333 13,333 50,000 -

POLITICAL, AND CHARITABLE COMNTRIBUTIONS

During the period the company made charitable donations in the UK of £nil (1992:£252),
The company made no political donations in the period (1992: €nil)

AUDITORS
In accordance with Section 384 of the Companies Act 1985, a resolution proposing that

BDO Binder Hamlyn be reappointed as auditors of the company will be put to the annual
General Meeting.

This report was approved by the Board on 19 August 1993

.,

Director
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AUDITORS' REPORT
to the members of Polay Lodge Hotels plc

We have audited the financial statements on pages 9 to 23 which have heen prepared on
the basis of the accounting policies set cut on page 13.

Respective responsibilities of directors and auditors

As described on page 6 the company’s directors are responsible for the preparation of
financial statements. It LB our responsibility to form an independent opinicn, hased
on our audit, on those statements and to report our opinion to you.

Basis of opinion

We conducted our audit in accordance with Auditing Standards issued by the Auditing
Practices Board. An audit includes examination, on a test bagis, of evidence relevant
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 sc as to obtain all the information and explanations
which we consider necessary in order to provide us with sufficlent evidence to give
reasonable agssurance that the financial statements are free from material misstatement,
whether caused by fraud or other irregularity or errox. In forming our opinion we also
evaluated the overall adequacy of the presentation of information in the financial
statements.

Opinion
In our opinion the financial statemento give a true and fair view of the state of the

company ‘s affairs at 31 March 1993 and of its loss for the thirteen month period then
ended and have bean properly prepared in accordance with the Companies Act 1985,

Chartered Accountants //"’"
Registered Auditors

e
19 August 1993 -

INTEANATIGRALLY
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FOLEY LOLUE_HOTELS plc

GROUP PROPIT AND LOSS ACCOUNT
for the 13 months ended 31 March 1993

Tarnoves

Cost of materials used
Staff costs

Depreciation of tangible fixed assets
Other operating charges

Operating profit

interest payable and similar charges

Loss on ordinary activities
before and rfter taxation

Extraordinary charges, net of taxation

Loss for the financial period

Notes

21

it

13 months 12 months

andod anded 29

31 March February

1993 1992

£ g

1,717,364 2,056,840
(305,119) {431,891)
(516,310) (582,071)
(196,210) (180,595)
{570,045) (509,943)
129,680 352,340
(491,185) (533,601)
(361,505) {181,2621)
(37,964) -
£(399,469) E(181,261)




;:. &

10
FOLEY LODGE HOTELY Qlc'
GROUEP BALANCE SHEET
as at 31 March 1993
31 March 29 February
Notes 1993 1992
£ g E £
FIXEDRD ASSETS
Tangible assets 6 4,041,841 4,226,743
CURRENT ASSETS -
Stocks 19,568 18,894
Debtors 8 133,675 209,059
Cash at bank and in hand 283,447 909
7 436,690 228,862
CREDITORS: amounts falling
due within one vear 9 {317,493) (874,570)
Net current assets/(lianbilities) 119,197 (645,708} .
Total assets less currxent
liabilities 4,161,038 3,581,035
CREDITORS: amounts falling
due after more than one
year 10 (2,723,024) (3,059,906)
Kot assets £1,438,014 £521,129
T M RS RS Y B
CAPITAL AND RESERVES -
Called up share capital 14 2,734,895 1,398,541
Share premium account 15 153,587 173,587
Profit and loss account 15 (1,450,468) (1,050,999)
£1,438,014 E521,129
;TR TR 2 KNI,
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FOLEY LODGE HOTELS plc
COMPANY BALANCE SHEET
ax at 31 Harch 1993
31 March 29 Pebruary
Notes 1993 1992
£ £ 3 £
FIXED MASSETS "
Tangible assets & 4,041,841 4,228,743
Envestments 7 192,308 192,308
4,234,149 4,419,051
CURRENT ASSETS
Stocks 19,568 18,894
Dabtors 8 133,675 721,596
Cagh at bank and in hand 283,447 909
436,690 741,399
CREDITORS: amounts falling :
duwe within one year 9 (50%,801) (1,579,415)
Not current lipbilities (73,111) {838,0186)
‘Moial assets lews current
| idibilities 4,161,038 3,581,035
CASDITORS: amounts falling
.tz aftexr more than one
year 10 (2,723,024) (3,059,906)
Met assets £1,438,014 £521,129
RN it YA
CAPITAL AND RESERVES
Called up share capital 14 2,734,895 1,398,541
Share premium account 15 153,587 173,587
Profit and leoss account 1% (1,450,468) (1,050,999)
£1,438,014 £521,129
L ] IR SO —

The financial stateméfits on pages 9 to 23 wera approved by the Board on 19 August 1993.

D J Coxhett

Director ;

&
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FOLEY LODGE HOTELS ple
CASE FLOW STATEMENT

for the 13 moaths ended 31 March 1993

Notes

Net cash inflow from
operating activities 16

Returns on investments and
servicing of finance
Interest paid

Interest element of finance
leage rental payments

Net cash outflow from returns
on investmonts and serviecing
of finance

Investing activities
Purchase of tangible fixed
assets 6
Net cash outflow in respect
of rights issue and
refinancing costs

Net cash outflow from
investing activities

Net cash outflow before
financing

Financing
Issue of ordinary share

capital for ,cash through &
rights issue 18
New medium term loan
Capital element of finance

lease rental payments 18

Net cash inflow from
financing

{Decrease) /increase in cash
and cash equivalents 17

13 months
anded
31 Maxch
1993
£ £
259,215
(387,756)
(110,461)
{498,217)
(11,308)
(57,964)
(69,272)
(308,274)
336,354
(77,137)
259,217
£(49,057)

12 months
ended
29 February
1992
£ £
508,927
{427,633)
{i16,531)
(544,164)
(35,237)
1,500
490,000
{53,339)
438,161
£402,924

IR
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LEY LODGE_HOTELS plg

NOYES TO THE PINAMCIAL STATEMENTS
for the 13 months ended 31 March 1993

i.

ACCOUNTING POLICIES
Accounting convention

The financial statements are prepared under the historical cost convention.

Bagix of consolidation

The group financial statements consolidate the financial atatements of Folay
Lodge Hotels ple and all ita subsidiary undertakinge to 31 March each year.

No profit and loss account for Foley Lodge Hotels plc hapg been presented as
permitted by Section 230 of the Companies Act 1985,

Turnover

Turnover represents amounts receivable for goods and services provided in the
UK net of trade discounts, VAT and other sales related taxes.

Pangible fixed assets and dapreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is
provided on all tangible fixed assets, other than freehold property, at rates
calculated to write off the cost, less estimated residual value, of each agget
on a straight line basis over itg expected useful life as followgm:

Motor vehicles 25%
Fixtures and fittings 20%
Equipment 5%

Depruciation is not provided on freehold property because it is the Group's
practice to maintain this asset in a continual state of sound repair and to
extend and make improvements thereto from time to time and, sceordingly, the
directors consider that the life of this asset is so lony and rasigdual value,
based on the directors’ current estimates of market value, &= high that its
depreciation i insignificant. Any permanent diminution is the valve of
freehold property is charged to the profit and loss account as it ar.ges.

Invastmentsg

Investments in subaidiary undertakings are stated at cost less provision for
permanent diminution in value.

Leasing and hire purchase commitments

Agsatg obtained under leases and hire purchase contracts which result in the
transfer to the company of substantially all the riasks and rewards of ownership
(finance leases) are capitalised as tangible fixed asssts at the estimated
present value of underlying lease payments and are depreciated in accordance
with the above policy. Obligations under such agraements are included in
creditors net of flnance charges allocated to future pericds. The finance
elemant of the rental payment is charged to the profit and loass account ovar the
period of each lease or hire purchase contract so ag to produce a constant
periodic rate of charge on the cutstanding balance of the net obligation in each
period.

Rentals paid under other leases (operating leasen) are charged against income
on a stralght line basis over each lease term.

-
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FPOLEY 1.0DOW _RNOTELS ple

NOTES TO THE FINANCIAL, STAXEMENTS
for the 13 months ecded 31 March 1993 (continued)

ACCOUNTIRG POLICIES (continued)

Stocks

St.ocks represents consumables and are stated at the lower of purchase sost and
net realisable value which represents estimated selling prices.

Daferrad taxation

Provigion ig made for deferred taxation using the liability method to take
account of timing differences between the incidence ¢f income and expenditure
for taxation and accounﬁ?ﬁg purpogseg except to the extent that the directors
consider that a liablility to taxation is unlikely to crystallise.

Compliance with accounting standarxds

The fipanecial satatements have been prepared In accordance with applicable
accounting standards.

TURNOVER AND LOS& ON ORDINARY ACRIVITIES BEFORE TAXATION

The directoxrs consider that there i3 only one class of business apnd that the
only market is the UK.

OPERATING PROFIT is stated after charging: 13 months 12 months
anded ended 29
31 March February
1993 1892
£ £
Depreciation: owned fixed assets 48,509 46,118
Dapreciation: agseta uuder finance leages 147,701 134,477
Operating lease rentals
- motor wvehlcles 14,225 21,186
- hire of equipment 37,953 56,886
Auditors’ raemunsration
-~ audit work 17,500 20,000
- non audit work . 2,935 -
b I ]
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FOLEY LODGE HOTELS plc

NOTES TO THE FINANCIAYL STATEMENTS
for the 13 montls onded 31 March 1993 {continued)

4, INTEREST PAYRRLE AND SIMILAR CHARGES 13 nonthx 12 monthe
ended aended 29
31 March Februany
1993 1992
£ g
On loan and overdraft repayable:
within 5 years not by instalments 73,046 80,894
within § years by Lnstalwments 296,111 -
wholly or partly in more than 5 years - 327,326
369,157 408,220
on finance leases:
terminating within 5 years , 110,461 115,181
terminating after £ years - 1,350
479,518 524,751
Bank vharges and arrangement fee 9,615 1,73%1:
Credit card commissicon 1,952 7.119

£491,185% €533, 601

Bank charges and credit card commission are included in other opaerating costs
in the 1992 financial statements. The amounts shown as prior year comparatives
have been reclassified because the directors have chosen to classify these costs
ag part of interest payable and similar charges for the period ended 31 Marnch
1993.

S. EXTRAORUINARY CHARGES

Costn asgociated with refinancing
both before and after the effects

of taxation 57,964 -
Eg bDeductad from share premium account (20,000) -
£317,964 £~

i
a9
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FOLEY LODGE HOTELS plc

NOTES TO THE FINANCIAL STATEMENTS
for the 13 months ended 31 March 1993 (continued)

6.

TANGIBLE FIXED ASSETS

Group and company summaxy

FPixtures
Freshold and Mator
proparty Equipment £ittings vahiclas Total
£ £ g £ £

Cost
1 March 1992 3,458,042 509,165 775,679 8,770 4,751,656
Additions - - 11,308 - 11,308
31 March 1993 3,458,042 509,165 786,987 8,770 4,762,964
Depreciation
1 March 1992 - 152,748 364,955 7,210 524,913
Charge for the period - 25,458 169,192 1,560 186,210
31 March 1993 w 178,206 534,147 8,770 721,123
Net book value
Cwned asgets 3,458,042 330,959 67,586 - 3,856,587
Leased asgets - - 185,254 - 185,254
31 Maxoh 1953 £3,458,042 £320,959 £252,840 £~ £4,041,841
Nat book value .
Ownegd agaets 3,458,042 356,417 79,329 - 3,893,788
Leased! acsets - - 334,395 1,560 332,955
29 Pebrurcy 1992 £3,458,042 £356,417 £410,724 £1,560 £4,225,743

The value of land included within freehold property is £450,000 (1992:£450,000)

based on a current directors*

valuation.
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FOLEY I.ODGE HOTELS ple
NOTES TO THE FINANCIAL STATEMENTS
for the 13 months ended 31 March 1993 {continuad)
7. FIXED ASSET INVESTMENTS
Investmant ia subsidiery undertskings
Shares
£
Cost
1 March 1992 and 31 March 1993 460,000
Provision for diminution in value
1 March 1992 and 31 March 1993 (267,692)
Net becok value
31 March 1993 £192,308
29 February 1992 £192,308

The subsgidiary undewtakings are &trah and Mary Limited and Foley Lodge Limited.
Both are registered in England and Wales and Foley Lodge Hotels plec wholly owns

their £1 Ordinary nhares.

Sarah and Mary Limited and Foiey Lodge Limited were both dormant throughout the

period.
8. DEBTORS ‘ Group Company

' 31 March 29 Pebruary 31 March 29 February
1993 1992 1993 1992

g £ £ £
Trade debtors 132,175 193,093 132,178 193,093
Other debtors . 1,500 11,710 1,500 11,710
Prepayments and accrued income - 4,256 - 4,256
Dividend receivable - - - 512,537
£133,675 £209,059 £133,675 £721,596
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FOLEY LODGE S

NQTES TO THE FINANCIAYL, STATEMENTS
3 for the 13 months ended 31 March 1993 (continusd)

i 9,

10.

11.

CREDITORS: amounts falling due within one year

Group Company
31 March 29 February 31 March 29 February
1993 1992 1993 1992
£ g £ £
Bank cverdraft .- 468, 4205 - 468,405
Payments received on account 23,431 22,160 23,431 22,160
Obligations under -
finance lenaes (Note 12) 126,558 65,813 126,558 56,813
Trade creditdrs - 36,489 168,070 96,489 168,070
Amounts owad co subsidiary
undertakings - - 192,308 704,845
Other taxes and social g
security costs 46,127 107,471 46,127 167,471
Other creditors 1,388 . 4154 1,388 454
Accruals and deferred income 23,500 41,197 23,500 41,127

£317,493 £874,570 £509,801 E£1,579,415

The bank overdraft is secured by a legal moxrtgage over the company’s freehold
property.

CREDITORS: amounts falling due after more than one year
Group and company
31 Maxch 29 February

1993 1892
£ £
Bank lcan (Notes 11 and 14} 2,400,000 2,600,000

Obligations under finance leases (Note 12) 323,024 459,906

£2,723,024 £3,089,906

LOAN -—
(a) anplysis
Secured bank Loan

7.5% fisrd - wepayable in full on 31 March 1%96
{1992:1.5% above Libor -~ repayable in annual
instalments by 2004) £2,400,000 £2,600,000

(b) Maturity

Bank leoan
The loan is wholly repayable within five years.
(e) SecurityJ

Thie loan is secured by a legal charge on the freehold property.
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OLEY LODGE HO g c

NOTES TO THE FINANCIAL STATEMENTS
for the 13 months ended 31 March 1993 (continued)

19

12,

13.

14.

OBLIGATIONS UNDER FINANCE LERSES

The net obligation under finance leases is repayable as follows:

In one year or less
Between one and five years
In five years or more '

PROVISIONE FOR LIABILITIES AND CHARGES

Daferred tax

Group and company

31 March 29 February
19923 1992

£ £
126,558 66,813
323,024 456,145
- 3,761
£449,582 £526,719
TEMENGLEEERTEE 00 eewheapaes——

There is no potential deferred tax liability at the balance sheet date (1992:

£nil):

Group and company

Accelerated capital allowances

Other timing differences
Tay, Jogges available

Provided Potential
31 March 29 February 31 March 29 February
1993 1992 1993 1982

£ £ g £
168,509 97,340 168,509 97,340
(67,332) (49,386) (67,332) {49,385)
{101,177) (47,954) (101,177) (47,954)
£- £~ g £-

Other timing differences and tax lopges available shown are restricted to
amounts required to offset the potential liability arising from accelerated

capital allowances.

CALLED UP SHARE CAPITAL
{(a) Authorized

£l ordinary "A" shares

£l Ordinary “B" shares
10p Ordinary "C" shares
£l Ordinary "D" shares

£l cumulative convertible
redeamuble % preference
shares

31 March 1993
Number

1,000,000
1,000,000
6,000,000
1,000,000

1,000,000

29 February 1992

£ Numbar g
1,000,000 1,000,000 1,000,000
1,000,000 1,000,000 1,000,000

600,000 - -
1,000,000 - -
1,000,000 - -
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FOLEY LODGE HOTELS pig
E NOTES TO THE PINANCIAL STATEMENTS
for the 13 months ended 31 March 1993 {continued)
14, CALLED UP SHARE CAPITAL (continued)
31 March 1993 29 February 1992
(b} Allotted and fully paid Nunbay 3 Numbax £
£l Ordinary "A" shares 859,000 859,000 859,000 859,000
£l Ondinary "B" shares 539,541 539,541 539,541 539,541
10p Ordinary "C" shares 3,363,544 336,354 - -
£l Ordinary "D" shares . - - - -~
£1 cumulative convertible
shares 1,000,000 1,000,000 - -

5,762,085 £2,734,895 1,398,541 £1,398,541

"D e e ]

The cumulative convertible redeemable 8% preference shares are redeemable
between 1 April 1996 and 31 March 2001, and are to be converted intoc "D
Ordinary shares. The holders of these ghares are not entitled to a dividand
until 1 April 2001.

E redeemable 8% preference-

(¢) Changes during the period

o As part of the refinancing the company undertock a rights issue whereby four 10

' pence Ordinary "C" shares were offered for each ona existing "A" or "B" Ordinary

share, a total of 3,363,544 shares were issued at nominal value. In addition,
1,000,000 £1 convertible redesmable 8% preference shares were issued in return

' EE for a reduction in the company’s overdraft of £800,000 (note 17) and in the bank
loan of E200,000 (note 18).

15, RESERVES PISLit &
snare Logs
Premium Account,
, £ £
" (A} Giroup
1 March 1992 . 173,587 (1,050,999)
Logs for financial period - (399,469)
E Costs of share issuse {20,000) -
¢,
i 31 March 1993 £153,587 £(1,450,468)
(b} Company
1 March 1992 (1,0506,999)
- Losa for financial period (399,469)
31 Merch 1993 £(1,450,468)
b T
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HOTES TO THE FINANCIAL STATEMENTS
for the 13 months ended 31 March 1993 (continued)

21

15. RESERVES (continued)

(¢) Losu {aw‘tha period - Group

The loss for the period as reported in
the group profit and loss account was
attributable to:

~
Parent company
Subgsidiary undertakings

le. RECONCILIATION OF OPERATING PROFIT TO NET CASH
INFLOW FROM OPERATING ACTIVITIES

Operating profit
Depreciation
{Increase)/decrease in stocks
Decrease in debtors

Decrease in creditoyxs

Net cash inflow from operating activities

i7. CASH AND CASHE EQUIVALENILS

Balance of cash and cash equivalents

Cash at bank and in hand
Bank overdraft

Chango in tbhe balance of cash and cash equivalents

Beginning of period

Net cash (outflow)/inflow for period
Reduction in bank overdraft on conversgion
to preferance shares

End of poriod

31 March 29 February
1993 1992
£ £

(399,469)  (188,992)
- 7,731

£(399,469) €£(181,261)

13 months 12 months

ended ended
31 Haxch 29 February
1993 1992
£ £
129,680 352,340
196,210 180,595
(674) 2,390
75,384 105,368

(141,385)  (131,766)

£259,215 £508,927

31 March 29 February

1993 1992
£ £
283,447 909

- (468,405)

£283,447 £(467,496)

(467,496)  (870,420)
(49 ,057) 402,924

800,000 -

£283,847 £(467,496)
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. NOTES TO THX PFINANCIAL STATEMENTS
for the 13 monthe ended 31 March 1993 {continued)

ey,

is8. ANALYSIS OF CHANGES IN FINANCING DURING THE PERIOD
B Share Loang and
capital finance
(including lease
q. premium) obligationn
g g £
1 March 1992 1,572,128 3,126,719
@ Bank overdraft converted to prefergince shares 800,000 -
Loane converted to preference shares 200,000 {200,000)
Issue of ordinary share capital through rights
igsue 336,354 -
Capital element of finance lease rental payments - (77,137)
Cost of share issue netted against share
premium account (20,000) -
31 Maxch 1993 £2,888,482 £2,849,582
19. FINANCIAL COMMITMENTS

Operating leases

At the balance sheet date the group had annual commitments under non-cancellable
operating leases for equipment fixtures and fittings as follows:

g 31 March 29 February
1993 1992
£ £
Expiry date:
Within cone vaar 4,111 10,191
Betwean two and five years 1,368 9,831
¥
e , £5,479 £20,022

20. DIRECTORS
13 months 12 months

(a) Emoluments ended ended
. 31 March 29 February
The emoluments of directors of the company were: 1993 1992
£ g

Emoluments as executives (including pension

contributions and benefits in kind) 64,987 76,230
% Compensation for loss of office - 22,084
” £64,987 £98,314
',:“r" ] R Uit

(b) Bandings

5 Emoluments disclosed above (excluding
pension contributions) include amounts

et

=

paid to:
v  The Chairman Nili Nil
s Tha highest-paid director £41,914 £54,992

4w
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NOTES TO THE FINANCIAL STATEHMENTS
for the 13 months endad 31 Marxch 1993 (continued)
20. DIRECTORS (continued)
(b) Bandings (continued) 13 months 12 months
endod ended
Diraectors' emoluments (excluding 31 March 29 February
pension contributions) were in the following 1993 1992
rangeg: Nunber Number
£0 - £ 5,000 . 4 4
£15,001 ~ E£20,000 1 1
£20,001 ~ €25,000 - 1
£40,001 - £45,000 1 -
£50,001 - £55,000 - 1
L] L

21. EMPLOYEES

(a) Number of employess

The average weekly number of persons (including directors) employed by the group

during the period wan:

Administration and management
Sales and marketing
Operational

[

Numbex Number
5 5

- 3

42 56

51 64

b . ]

In addition to the above permanent employees, the group also employed an average

of 7 (1992:8) part-time employees.

(b) Employment cosits

The costs of permanent and part-time employees for the period (including

directors) amounted to:

Wages and salaries
Social security costs
Other pension costs

Temporary agency staff costs

13 months 12 months

ended ended
31 Maxch 29 February
1993 1592
£ £
462,403 524,733
39,397 42,524
4,638 3,000
506,438 570,257
9,872 11,814
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£536,310 £562,071
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