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The Directors have pleasure in submitting their report and the financial statements for the
year ended 31 Decamber 1993.

PRINCIPAL ACTIVITY

The principal activity of the Company is the provision of credit finance by way of
leasing.

BUSINESS REVIEW

The net amount financed under e!l forms of financlai agreements entered into during
the year was £265,326,000 (1992 - £107,688,000).

The loss on ordinary activitios before taxation was £38,000 (1892 - profit £485,000) on
which there was a taxation credit of £14,000 (1982 - charge £180,000). The Directors
recommend that no dividend bo pald {1882- £300,000) end that the balance of £{25,000}
{1992 - £26,000) be dealt with as shown in the Profit and Loss Account on page 5.

Afthough the Company tradod ot o fogs during the yoar under review thoe Directors
axpect that it will trade profitably In future,

PIRECTORS

Tho prasent membars of the Boord are ns shown on page 1.

DMAECTORS' INTERESTS

All of the Dirootors at tho yoar snd wers aise Diroctors of the immodiate parant underiaking,
Lombard North Central PLC, 8 sompany which Is itsell raguirad to kosp a registor of Directors’

Intorasts, Tho Direstors ware not tharalors raquirsd 10 nolify thelr interosts in 4he shwres or
debantures of Nutional Wastminster Bank Ple group undertakings 10 the Compeany.

AUDITORS

Pursuant 1o a snarsholdars® rasolution, tha Company is ot obligad 10 appolnt its
auditors anpuslly and KPMQ Paat Marwlck will, thersfors, continus in office,

By Ordar of the Hoard

Margaret J Evaris
Secretary

Ve Vg 1994




1tMBABD VENTURE FINANCE LIMITED

DIRECTORS® RESPONSIBILITIES

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

i. salect suitable accounting policies and then apply tham consistently;

ii. make judgements and estimates that are rezsonable and prudent;

fii. state whether applicable Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statemonts; and

lv. prepare the financlal statements on the going concern basis unlass it |s inappropriate to
presume that the Company will continue in business.

The Diroctors are responsible for kesping proper accounting records which disclose with
reasonable accuracy at any tima the financial position of the Company and to enable them to
ensure that the financial statements comply with the Companies Act 1385, They have general
rasponsibility for taking such steps as are reasonably open to them to safeguard the assets of
the Company and to prevent and detect fraud and othor Irregutaritios.




BEPQRI.QF THE AUDITORS, KPMG PEAT MARWICK, TO THE MEMBERS OF

LOMBARD VENTURE FINANCE LIMITED

We have audited the financial statements on pages 5 to11.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

As described on page 3 the Company'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.

BASIS OF OPINION

We conducted our sudit 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 financlal statemaents, It also includes an

assossmont of the significant ostimates and judgements made by the Directors in the
proparation of the financial statements, and of whether the accounting policles are
appropriate to tho Company's circumstances, consistently applied and adequately disclosed.

We plannaed and performad our audit go as to obtain all the Information and explanations
which wo considored nocessary in order to provide us with sufficient evidence

to give reasonablo assuranco that the financial statoments are freo from material
misstatement, whetheor causad by fraud or other irrogulerity or error. In forming our
opinion, wo also evalunted the ovorall adequacy of tho presentation of information in
tho flnanclal statornonts,

OPINION
in our opinfon the {flnanclyl statemants glve a trus and falr view of the state of the

Company's sffelrs o8 ot 31 Dacember 1883 and of ig 1oss {or tho yoaur then ended
and have botn propotly propairad In secordance with the Companiss Act 1885,

Uit Pt Huonde

Chartdred Accoluntants Guildford

Registered Auditors
”‘) Oclobas 1904




Turnover

Operating charges

Oporating profit

Interast payable

{Loss)/profit on ordinary actlvitios
beforo taxation

Taxatlon cradit/(chargo} an
{losg)/profit on ordinary activities
(Loss)/proflt on ordinary activitios

after tuxatlon

Proposed final dividend

{Deflcit)/surptua for tho financlal year
transferrad (from}/to general razarve

RECOGNISED GAINS AND LOSSES

PROFIT AND LOSS ACCOUNT

Note

Thete are no recugnisad gaing or lossas other than tha logs atisibutable to sharaholdore
of the Campany of £25,000 i the yoar snded 31 December 1893 and the protit of
£326,000 in tho year andad 31 Dacernber 1992,

The notes on pages 7 to 11 form part of thoge finsncial atatements

\.'5‘

1993 1992
£000 £1000
18,994 3,134
(3,679} {603)
15,415 2,531
{15,454) {2,046)
{39) 485
14 {160)
{25) 325
. {300}
{25) 25
it ——




Note 1993 1992
£000 £:000
ASSETS
CURRENT ASSETS
Debtors falling due within one year 7 82,730 23,248
Debtors falling due after more than one year 7 212,305 75,877
295,035 99,125
P - ] e
LIABILITIES
CAPITAL AND RESERVES
Coalled up share capltal 8 - -
3oneral resorvo 2} - 25
- 25
CREDITORS 12 295,035 99,100
205,035 28,126
St et ko

The financial statermants were approved at 4 mesting of the Board of Ditectors
on S € ao vy 1994 and ware signad on thelr behalf by:

Dirastor




LOMBARD VENTURE FINANCE LIMITED

1 ACCOUMNTING POLICIES
a) Accounting Convantion

The financial statements have been prepared upon the basis of historical cost and in
accordance with applicable Accounting Standards.

b} Finance Leases

Assets mada available to third parties under finance leases are treated as amounis
racalvable,

income from finance leases is credited to the Profit and Loss Account in proportion to the
funds invested,

Rentals payable under finance leases are apportioned between the finance charge and
the outstanding obligation so as to produce a constant rate of charge on the remaining
balance,
¢} Deforred Taxatlon
Crodit for dafarrod tax Is taken In respect of timing differonces to the extent that tax relief is
expoctod to crystalliso.
2 TURNOVER
i) Turnover roprosants leose Income and terminetion sdjustments credited

to tho Profit ond Loss Account during the year, all of which arises in
tho Unitad Kingdom and is {from continuing activitios.

1893 1992
£000 £2000
i} Not amounts financed under finance loases
snterad into during the yoar 265,326 107,689
Seiieanicanaannit £
i} Aggregate rentals rocaivably durlng the
yaar undor flnance lsoses 78.671 9,230
E ] AR




3 OPERATING PROFIT

There is no charge In this year's financial statements for auditors' remuneration as the fee is to
be charged in the financial statements of the immediate parent undertaking {1992 - £nil}.

4 INTEREST PAYABLE 1993 1992
£000 £'000

©On Bank loans and overdrafts, and other loans
wholly repayable within five years:

From National Westminater Bank Ple group undertakings 1,862 1,319 ,"
Other 5 - :
Finance charges In respoct of finance loases 13,797 727
15,454 2,048 e
A
SRR f-—— o —— '

B DIRECTORS' REMUNERATION AND INTERESTS
No emolumenta wars pald to any Dilractor during the year (19982 - Lo},
Nono of tho Diroctors had any matorial interest In any contract of significancs in relation to the

buginoss of the Company.

6 TAXATION CREDIT/{CHARGE) ON (LOSSI/PROFIT

ON ORDINARY ACTIVITIES 1903 1892
UK corporation tux based on the raguits
for tho yoar at 33% . (503} i
al

Group rellef racelvable * 53 - 3
‘Transfor (fromi/ to defarred tax {nots 11} 1343 343 ﬁ
Adjustrnents In respact of prior vears: i
UK corporation tox 503 a7 i
Group relinf payable * {508) (97) i
i

14 160) I

iy

S A——— ]Ei

* Pravision for group relief Is made on the sssumption that the clsimant companiss will make ‘,

payrnent to the surrendering companias at rates appropriste to tha pasiods in which the
fosses claimed are utilisad,




7 DEBTORS

Amounts falling due:

i} Within one year

Trade debtors

Amounts owed by National Westminstor
Bank Ple group undertakings

Net investment in finance [eases

Deferrad tax {nota 11)

i}  After moroe than one yoar

Net inveatmont In finonco lcoses

Total dobtors

8 CALLED Up SHARE CAPITAL

Ordinary shuras of £1 each

1993 1992
£:000 £'000

456 143

3,035 1,587

78,930 21,178

309 343

82,730 23,248

212,308 75,877

285,035 99,125
NIRRT SN TEEMRRE NN T

1993 1992
Mlottod Allotied

Tagued and issued and
L L L £
1,000 100 24.000 100
Soymaieririiar it MG b it et bt it AR M
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9

10

11

LOMBARD VENTURE FINANCE LIMITED

GENERAL RESERVE

Balance at 1 January 1993
Transfer to Profit and Loss Account

Balance at 31 Decembar 1893

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

{Losg)/profit attributable to mambars of the Compeny
Dividends

Net movoment in shareholders' funds
Opening sharoholdesrs' funds

Closlng sharoholdors' furicls

DEFERRED TAXATION

Balanca 6t 1 January 14983
Transfor 10 Profit and Loss Acesunt {note 8}

Balaney st 31 Dacombar 1993

Thare 18 no unprovided llability for deforrad tax, Cafarred 1ax has besn included 83 an sset in

19293

{25)

325
(300)

(25)
25

25

25

343
(34)

309

regpact of capltal aifowances to the extant that tax railef I8 expecied 10 crys:allse in tha future,

iﬁO#




NQTES TO THE FINANCIAL STATEMENTS (CONTINUED)

‘ 12 CREDITORS

13

Amounts falling dua:

Il Whally within ane yeat

Trade craditors

Amounts owed to National Westminster
Bank Pl group undertakings

Current corporation tax

Other taxes
Proposed dividend

I} Mot wholly within one year
Net obiigations undoer financo inosos dua;
Within ane yuar

Botwoan one and flve yours
In more than flvo years

Tatef arnditors

ULTIMATE HOLDING COMPANY

1993 1992

£000 £'000
2,002 126
76 -
- 503
1,086 2,059
300 300
3,444 2,988
84,821 27,363
161,371 88,749
5#559 -
281,691 26,112
205,036 88,100

B ] E L

The Immediata parent undsrtaking 1 Lombard North Cantral PLC, the witinate holding

company belng Natlonal Waatminster Bank Ple ; both ara ragistered in England

snd Walss,

Copios of the ﬁnar]cfai statemants of Lombard North Contrat PLG con ba obtained from:

Tha Secratary, Lombard North Contral PLC, Lombard House, 3 Princass Way,

Aodhilf, Burray, AH1 TNP.

Coplos of the financinl staternants of Natlonal Wastminater Bank Ple can be obtained from:

The Secretery, Nationsl Westminater Bank Plo, 41 Lothbury, London, EC2P 289,

1




