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STYLECOVER LTHMLTED T/A
HOWELLS OF CARDILFF
REPORT OF THE BIRECTORS
The directors present thelr report tngnthmr with financial statements for the period
from 12 March 1991 to 31 Mavch 1992
Lo PRINCIPAL ACTIVITY

The company's princlpal activity ducing the perled was vehicle retailling and
assoclated services,

2. BUSINESS REVIEW

There was a loss for the period after taxation amounting to £132,774. This
loss has been deducted from reserves

3. DIRECTORS AND THEIR IMTERESTS

The directors of the company during the period and their interests in the share
capital of the company at 12 Macch 1991 and at 31 March 1992, as recorded in
the register maintained by the company in accordance with the provisions of the
Companies Act 1985, were as Follows:

31 March 1% March

1992 1991

R*E Berry Ordinary 250 2
Fedeemable OQrdinary 38,750 -

J°C Pearce Ordinary 250 -
Redeemabie Ordinary 32,750 -

K L Jones Ordinary 250 -
Eedeemable Ordinary 36,750 -

D E Rees Crdinary 250 -
Redeemable Qrdinary 38,750 .

Mr Berry holds the shares of each of the other directors iIn trust, Details of
share issues made during the period are given in note 10 to the Financial
statements.

No director had during, or at the end of the period, a material interest in any
contract which was sipnificant in relation to the company's husiness,

4. FIXED ABSETS

Movements In fixed assets are showmn at note 5 to the financlal statements
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STYLECOVER LIMITED T/A
HOWELLS QF CARDIFF

REPORT QF THE DIRECTORS

e AUDITORS

Grant Thornten offer themselves for re-appointment as suditors in sceprdance
with Section 385 of the Companies Act 1985,

BY ORDER OF THE BOARD
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Sifector

22 January 1993
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REPORT OF THE AUDITORS TO THE MEMAERS OF
STYLECOVEER LIMITED TfA

HOWELLS OF CARDIFF

We have audited the financial statements on pages 4 to 12 ln accordance
with Auditing Standards.

In our opinion the financial statements give a true and falr view of the
state of the company's affairs at 31 March 1992 and of its lose and cash
flows for the period then ended and have been properly prepared in
accordance with the Companles Act 1983,
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GRANT THOENTOMN
REGISTERED AUDITOR

22 January 1993
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STYLECOVER LIMITED T/A
HOWELLS OF CARDIFE

ACCOUNTING POLICLES

The flnancial statements hiave been prepared under the historical cost sonvention in
accordance with applicable accounting standards.

i3

b

d

fhe prineipal accounting policles of the company are set out below,

TURNOVER

Turnover is the total amount receivable by the company for goods supplied and
for services provided, excluding VAT and trade discounts.

DEPRECTATION

pepreciation is caleulated to write down the cost of all tangible [lxed assets
by equal annual instalments ovec their expected useful lives.

The rates generally applicable ave:

plant and machinery 5 years
Mator vehicles 3 years
STOCK

gtock is stated at the loweyr af cost and net reallisable wvalue.
CONTRTBUTION TO FENSTON FUNDS

The pension costs charged apgainst proflits represent the amcunt of the
contritutions payable to the scheme in respect of the accounting peried.

LEASED ASSETS

Payments made under operalting leases are charged te the profit and loss account
on a straight-line basis over the leasze tewm,
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STYLECOVER LIMITED T/A

HOWELLS OF CARDLFE

BALANCE SHEET AT 31 MARCH 1993

were approved by

DIRECTORE

the Board of Directors en 22 January 1993.

712,057
G20, 748

-----------------

1,069,593

£1,284,009)

e

- b -

1992
E

31,662

517,228

................

350, 000
(132,774),

-------------

£217,226




STYLECOVER LIMITED TA
HOWELLS OF OARDIFF
CASH FLOW STATEMENT
FOR TIE PERIOD FROM 12 MARCH 1591

P 31 WARCH 1992

Note 1992
£

NET CASH OUTFLOW

FROM OPERATING

ACTIVITIES 11 (382,799)
RETURNS ON INVESTHENTS

AND SERVICING OF

FINANCE

Interast paid [ 43,154)
hﬂwmshrmmbmbm and

gimllar inceome 109, 485

NET CASH TNFLOW FROM

RETURNS ON TNVESTHMENTS

AND SERVIGING OF FINANCE b6, 311
TNVESTING ACTIVITIES

purchase of kangible fined

N
assets

NET CASH QUTFLOV FROM
INVESTING ACTIVITIES

NET CASH OUTFLOW
BEFORE FLNANCING

FINANCING
1geue of shares
Recelpts from borrowling

Repayment of borrowling

NET CASH INFLOW FROM
FINANCTING

Increase In cash at bank
and in hand

:."'ﬂg’- ;?"“:'"“:1 !

(107,020},

{107,020)

e

(623,308)

350,000
290, 550

(40,260)
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STYLEGOVER LIMITED T{A
HOWELLS OF CABDIFF
HOTES T0 THE FINANCIAL STATERENTS
FOR THE PERTOD FROM 12 MARCI 1991

TO 31 MARCH 1992

1. TURNOVER AND LOSS ON ORDINARY ACTEVITIES BEFORE TAXATION

The turnover snd loss befors taxatien is attributable to one sotivity, namely
that of vehicle retailing and assoclated services.

The loss on ordinary activities s stated aftear:

1532
E
Auditors' remuneration Gy 0
Depreciation - 25,358
Cparating lease reantals 153,370
Exceptional ltem:
- Costs relating to the formstion of the company
snd acquisltclon of the business _75,000
2. INTEREST PAYAULE ANY SIMILAR CHARGES
) 1992
L
of bank loans, overdrafts and other loans
.- repayable within 5 years otherwise than by
instalments 34,419
Other interest payable and similav charges 10,735

3. DIRECTORS AND EMPLOYEES

Staff costs during the periocd were as follows:

1992

E

Wages and salarles 637,562
Social security &0, 671
Other pension costs 7,470
£705,708

The average number of employees of the company during the period was 78.
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STYLECOVER LIMITED TfA
HOWELES OF GARDIYF
NOTES TO "THE FINANCIAL STATEMEMNT.
FOR THE PEREZOD FROM 12 MARCH 19391

TO 31 HARCH 1992

DIRECTORS AND EMPLOYEES (CONTINUELD)

Safl costs include remuneration in respect of directors, as follows:
1543

Hanagement. remuneration £125, 806

------------------

The emoluments of the dirsctors, excluding pension contributions, were as
follows:

The chairman £29,852
The highest paid dirsctor £32,639
Other directors Number
£30,001-£35,000 2
TAXATILON

Unrelieved tax losses of £60,000 remain available to offsel future taxable
trading profits.

TANGIBLE FIXED ASSETE

; Plant and Motot

! Total machinsry vehicles

| £ £ £

|

i Cost

i Additions 107,020 102,624 4,396

I

At 31 March 1992 107,020 102,624 4,386

ii Lepreciation

| Provided in the period _25, 358 20,962 4,396
At 31 March 1992 48,358 20,862 4,396
Net. book amount at

' 31 Harch 1992 £ 01,662 £ 81,662 £
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' STYLECOVER LIMITED T/A
HOWELLS OF QARDIFF
NOTES TO TIHE FYNANCTAL STATEMENTS
FOR THE PERIOL FROM 12 MARCH 1991,

TO 31 MARCIE 1992

H. STOCKS

] C) q y

£

Werk In progress 2,007
Moteor vahlclaes 566,787
Parts 164,971
Sundries . 5,292
£172,057

Moter vehicles of the value of £1, 136,534 were held on conslgnment from Rover
Group Limiced. TE this figure were incorporated inte the financial statements
i1t would have the effect of increasing stock and creditors by £1,136,534.

7. DEBTORS

1962

£

Trade debtors 576,867
Other debtors 13.173

L]
Prepayments and accrued income

8. CREDITORS - AMOUNTS FALLING DUE WITHIN ONE YEAR

a0z

£

Bardk loan 50, 296
Tracde creditors 993,345
Social security and other taxes 143,533
Cthar craditors 7,520
Pansion contributlions 1, %21
Accruals and deferred Llncome _37,914

--------------------

The btank loan of the compady is secured by & fixed and fleating charge over the
agseLs of the company.

9. OCREDITORS - AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
1592

Stocking loan £300,000
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STYLECOVER LEIMETED TIA
HOWELES OF CARDIFF
NOTES IO THE FINANCIAL STATEHMENTS
FOU THE PERTIOD FROM 12 MARCH 1991

TO 31 MARCH 1992

GALLED UP SHARE CAPITAL
1942
E
Authorised, allotted, called up and
fully pald
1,060 ordinary shares of £1 each L, 0
149,000 redeemable ordinary shareg
of £1 naen 149,000
200,000 preference shares of £ each 200,000

----------------

On 12 March 1991, 2 ordinary shares of £1 eoch ware issued for a consideracion
of £2. In order to provide funds for the business, the campany then made an
allotment of pog ocdinary shares of £ aact, 149,000 redeemalle ordinary shares
of £1 each and 200,000 preference shares of £1 each. The total consideration
recelved was £349,998,

The redeemable ordinary shares entitle the nolder te redeem such shares on
attaining the age of 67 oy at any date safter 1995, the age of 0. The company
may redeem such shares by ovdinary resolution at any time provided aill
praference shares have been redeenad or alternatively the holders of all the
preference shares have consented in writing to whe passing of such a resclution,

The preference shares are redeemable wt par at the option of the hoilder or at
the option of the company between %956 and 1999,

Thers are arrears of fixed cumulative prefarential dividends totalling £21,000
for the period from July 1991 to March 1993,

NET CASH OUTFLOW FROM OPERATING ACTIVITIES

1492
£
Operating lossg [ 199,085)
Depreciation 25,358
Increase in stock ( 772,057}
Increase in debtors {620, 740)
Increase in creditors 1,183,733
Net cash outflow from
eperating activities (382, 7909)
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STYLECOVER LIMYTED T/A
HOWELLS OF CARDIFF
NOTES TO THE FINANCGIAL STATEWMENTS

FOR THE PERIOD FROM 12 MARCH 1991

TG 31 MARCH 1992

12,  CONTINGENT LIABILITIES
There wera no contingent liabilivies at 31 March 1902,

131, CAPLTAL COMMTTMENTS
The company had no capltal commltments at 31 March 1992,

14y LEASING COMMITHENTS
Operating lease payments amounting to £140,000 relating to land and bulldings
are due within one year. The comnitments to make the payments explra after 3
YRATS .

15. DEFINER CONTRIBUTION SCHEME

The company operates a defined contribution pension scheme far the benefit of
the employeas and directors. The assets of the scheme are administeraed by

trustaes In a fund independent from those of the company.
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