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WOCLWICH UNLIT TRUST MAHAGRRS LIMITED

DIRRCTICRS' REPORT

The Directors are pleased to present thelr Annual Report and aundited
Financial Statements for the year ended 31 December 1591.

PRINCIPAL ACTIVITIES
The Company commenced trading on 28 January 1991, since when its principal
activity has been unit trust managenent.

REVIEW OF BUSINESS AND FUTURE DEVELOPMENTS

The Company launched <the Woolwich Stockmarket Fund and an associated
pexspnal Equity Plan in January 1991, As at 31 December 1591 there werne
14,157 accounts held by investors and funds under management totalled

€28 million.

The level of business activiky in the periocd since trading commenced has
peen satisfactory and the Directors believe that this trend will centinue.

RESULTS AND DIVIDEND

The results for the year are set out in the Profit and LOSS account on

page 5. The Directors do nokt recommend the payment of a dividend and the
lose for the year has been bransfarred to reserves.

DIRECTORS
The Directors of the Company who served during the year were as follows:i—

¢ J ¢rowe (Chalrman]

J B Bushell {appointed 1 February 1991}
B C Hines

M J Gibkhs {resigned 1 February 1891)
M E Tuke

J M Stewart (Managing)

No Director had any interest in the shares of the Ccmpany at any time
during the year.

FIXED ASSETSE
Detalle of the fixed assocts acquired Quring the year are ghown in note 7 to

the financial statements.

QLOSE COMPANY PROVISIONS
The Gompany 18 not a close coempany under the provisions of the Income and

Corpozration Taxes Act 1988. There has been no change in this respect since
31 December 1990,
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WOOLWICH URIT TRUST MANAGERS LIMITED

DIRECTORS' REPORT (continusd}

POLITICAY, AND CHARITABLE CONTRIBUTIONS
No political or charitable contributions were made during the year.

AUDITORS

At the Annual General Meeting of the Company held on 4 April 1991, Clark
Whitehill were reappointed as auditors. In accordance with Section 386 of
the Companies Act 1985, the Company has elected to dispense with the
obligation to reappoint its auditors annually.

By order of the Board

K

R Warrmgton LLB, FCII
Company Secretary
Bexlevheath

20 January 1992
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REPORT OF THE AUDITORS

TC THE MEMBERS OF WOOLWICH UNIT TRUST MANAGERS LIMITED

We have audited the financial statements on pages 5 to 13 in accordance
with Auditing Standards.

In our opinion the financial statements give a true and fair view of the
state of affairs of the Company at 31 December 1991, and of the lose and
source and application of funds of the Company for the year then ended and
have been properly prepared in accordance with the Companies Act 1985.

! M&@;M

Clark Whitehill
chartered Accountants
Registered Auditors
London

20 Januwary 1992




WOOLWICH UNIT TRUST MANAGERS LIMITED

PROPIT BAND LOZ2S ACCOUNT

FOR THX YEAR EHWDED 31 DECEMBER 1991

Notes
TURNCVER 2
Administrative expenses
CPERATING LOSS 3
Interest receivable
1LOSsS ON ORDINARY ACTIVITIES
BEFORE TAXATION
Taxation on loas on ordinary
activities 6
RETAINED LOSS FOR THE YEAR 12

1991

756,016

(1,449,891)
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(693,875)

123,670
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(570,205}

174,121
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The notes on pages 8 to 13 form part of these financial statements.
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WOOLWICH GNIT TRUSY MANAGERS LIHMITED

BALANCE SHEET

AS AT 31 DECEMBER 1991

1991 1990
Notes £ £ £ £
FIXED ASSETS
Tangible assets 7 8,659 -
CURRENT ASSETS
Stocks 1(£) 156,473 -
Debktors B 865,032 1,364,759
cagh at bank and in hand 81,034 100,210
1,102,539 1,464,968
PREVAYMENTS AND ACCRUED INCCME
Detarred tayn-ion 10 - 562,679
CREDITORS : amounts falling
due within one year 9 {289,683) {310,399)
NET CURRENT ASSETS 812,854 1,217,249
TOTAL ASSETS LESS CURRENT
LIABILITIES 821,513 1,217,249
PROVISIONS FOR LIABILITIES
AND CHARGES
Deferred taxation ki) {348} -
B%L,1565 1,217,249
CAPITAL AND RESERVES
called up share capital 11 1,700,000 1,700,000
profit and loss account 12 {878,835) (482,751)
821,165 1,217,249

[ ———T ] e e e e
mmmEmEEa=s ESnRTESEES

APPROVED BY THE BORRD ON 2p JANUARY 1992
B " g

¢ T CROWE Chairman ‘/L A rana

S

The notes on pages 8 to 13 form part of these financlal statements.
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WOOLWICH URIT THUST MANAGERS LIMITED

STATEHMENT OF SOURCE AND APPLICATION OF FUNDS

FOR_THH YEAR ENDED 31 DECEMBER 1991

1991 19490
£ £ £ £
SOURCE OF FUNDS
Funds from operations
adjustment for items not invelving
+he movement of funds:-
pepreciation 2,444 -
funds from other sources
Issue of shares - 1,699,998
2,444 1,699,998
APPLICATION OF FUNDS
1o8s on ordinary activities
before taxation {570, 205) (543,965)
Tax paid {1,465) -
purchase of fixed assets (11,103) -
(582,773) (543,965)
(580,329) 1,156,033
EmmmEE s mmmTR RS EED
INCREASE / (DECREASE) IN WORKEING CRPITAL
stocks 156,473 -
Debtors (742,128) 1,364,757
Creditors due within one year 24,502 (308,934)
{561,183) 1,085,223
Movement in set liguid fundss
¢cash at bank and in hand (19,178) 100,210
(580,329) 1,156,033
EmsmSEEES T ]

The notes on pages 8 to 13 form part of these financial statements.
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WOOLWICE UNIT TRUST MANAGERS LYHITED

NOTES TO TER FINANCIAL STATHMERTS - 31 DECEMSBER 18991

PRINCIPAL ACCOUNTING POLICIES

Accounting Convention

The accounts have been prepared under the historical cost
convention and in accordance with applicable accounting
standards,

Fixed Assets and Depreciation

With the exception wf some lower value items of eguipment, the
cost of additions to fixed assets is capitalised.

The cost of fixed assets is depreciated on a straight line basis
over their estimated useful lives which are taken to be:-

office egquipment - 7 years
computer eguipment and software -~ 4 years

Coxporation Tax

Corporation tax is charged in the accounts on profits as adjusted
for taxation purposes at the appropriate rate of tax.

peferred Taxation

Provision is made, using the liability method, for taxation which
is deferred as a result of items included in these accounts being
dealt with in a different period for taxation purposes to the
extent that it is likely that such taxation will become payak.!2
or receivable in the foreseeable future.

Pension Costs

The cost of providing retirement pensions and related ben=fita 18
charged to .he profit and loss account over the periods
benefiting from the employees' services. The difference between
the charge to the profit and loss account and the contributicns
paid to the scheme ig shown as an asset or liability in the

balance sheet.

Stocks

Stocks comprise units held by the Company at 31 December 1991
valued at the lower of coat or cancellation price on that date.
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WOOLWICE ONIT TRUST MAVAGERS LIMITED

NOTES TO THE FINANCIAL STATEMZENTS — 31 DECEMBER 1991 (continued)

2. TUPNCGVER

Turnover represents gross income from issuing and dealing ir units and
annual management fees charged against the fund, less the cost of
creations, repurchases, stock movements, discounts and commissions.

1991 1990
_____;,___ ____;____
Total sales 28,048,791 -
Cost of gales (27,468,328) -
Net profit from trading in units "“";;;:;;; —-—_Hh‘H:
Annual management fees 175,583 -
Turnover Tresos -

3. OPERATING LOSS

P e e e

The operating loss is arrived at after charging:

Auditors' remuneration

Depreciation of tangible fixed assets
Non—executive Directors' fees
Ervluments of Chairman (included above)
staff costs (see Note 4)

Table of Directors' emoluments:
£0 to £5,000
£5,001 - £10,000

e e . e e e U e e st s e A s it e e




WOOLWICH UNIT TRUST MANAGERS LIMITED

NOTES TO THE FINANCYAL STATEMENTS — 31 DECEMBER 1991 (continued)

STAFF COSTS

Staff contracts of gervice are with the Woolwich Building Society,
therefors remuneration ard numbers would normally be recorded within
the parent society's Annudl Report and Accounts. However, since staff
costs are paid by Woolwich Unit Trust Managers Limited and the
employees are working full time for the Company, disclosure is made
below as reguired by the Companies Act 1985.

The average number of persone employed during the year was 10 {1990 -
Nil). Aggregate remuneration amounted to:-—

1981 1990
£ £
Wages and salaries 249,081 -
Scrcial sBegurlty costs 20,787 -
Pension costs 18,500 -
288,368 -

PENSION SCHEME

The employees of the Company are eligible to participate in the scheme
operated by Woolwich Building Society, the contributions to which are
based on pension costs across the Group as a whole.

The scheme i8 a contributory defined benefit pension acheme baged on
final pensionable earnings, with the assets of the scheme being held
in a separate trustee administered fund.

The Company's@ pension cost for the year, calculated in accordance with
Statemen: of Standard Accounting Practice Number 24, "Accounting for
Pension Costs", amounted to E£18,500 (1990 ~ E£Nil).

The pension cost is assessed ln accordance with the advice of a
gualified actuary using the projected unit method. The latest full
actuarial valuation for the scheme is as at 31 March 15989, particulars
of which are contained in the Annual Report and Accounts of Woolwich
Building Society.

10
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WOOLWICH UNIT TRUST MANAGERS LIMITED

HOTES TO THE PIHANCIAL STATEMENTS — 31 DECEMBEER 1991 (rontinued)

TAXATION ON LOSS ON ORDINARY ACTIVITIES

The tax credit is based on the luss on ordinary activities for the

year and comprises:

UX corporation tax @ 34% (1990 -~ 25%)
Group relief suurendexr to

parent society @ 33.19%
peferred taxation

TANGIBLE FIXED ASSETS

COosT

1 January 1991
Additions

31 December 1991
DEPRECIATION

1 Januvary 1991
charge for the year

31 December 1991

NET BOOK VALUES
31 December 1991

31 December 1990

11
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5,253
(242,401)
63,027

et ke A o k. et

office &
computer
equipment

ot - e i i et S

o

— s e e s sl W

P ey 1
-

=

ot o e s e s o

e e




TS

WOOLMWICH UNIT TRUST MARAGRRS LIMITRD

ROTES TO THE FINANCIAL STATEMENTS ~ 31 DECEMBER 1991 (continued)

8. DEBTORS
1991 1990
£ £
Trade debtors for units scld 131,076 -
Amount due from parent society 488,247 1,364,759
Prepaymente and accrued income 3,308 -
Group relief receivable 242,401 -
865,032 1,364,759
9. CREDITORS: amounts falling due
within one year
1991 1930
£ £
Trade creditors for units repurchased
and units created 106,793 -
Other trade creditors 15,932 308,934
Amount due to parent society 25,758 -
Corporation tax 5,253 1,465
Accruals 135,949 -
289,685 310,399

s Foa g e 8 T ke e o

10. PROVISIONS FOR LIABILITIES AND CHARGES

The total potential liability to deferred taxation, which has been

provided for in the acgounte ‘n  aggordance with the Company's
accouniting policy described in 1(d) is set out below:-

g
Movement in the year comprises:
31 December 1990 (62,679)
Accelerated capital allowances 110
Accrued interest 238
Transfer from Profit & Loas Account 62,679
31 December 1591 348

12
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WOOLWICH UNIT TRUST MAKAGERS LIMITED

NOTES TO TEE FINANCIAL STATEMENTS — 31 DECEMBER 1991 {continued)

11. CALLED UP SHARE CAPITAL

1991 1999
£ £
Authoriged:
Ordinary shares of £1 each 2,000,000 2,000,000
Issued and fully paid:
Qrdinary shares of £l each 1,700,000 1,700,000
12. PROFIT AND LOSS ACCQUNT
1991 1930
£ £
1 January 1991 482,751 -
Retained loss for the year 396,084 482,751
31 December 1991 878,835 482,751

—— e o O S o e it e e et e s

13. GUARANTEES AND FINANCIAL COMMITMENTS

(a) Under the Building Societies Act 1986 Woolwich Building Socclety has an
ohligation te discharge the liabilities of ite subsldiary companies in
zo far as they are unable to discharge them out of their own assets.

(k) The Company had no capital commitments as at 31 December 19321.

14. ULTIMATE HOLDING BODY

The Company is a wholly owned subsidiary of Woolwich Building Society,
registered in England.

L




