I
!

i

PR

REGISTRARS

11 sy

" S 1
| ‘GQE?HY ) -

JAMES RUSSELL AND SONS (PHOTQGRAVHERS)
" LIM{TED

. 31ST DECEMBER 1990

kSl
!
N
o o~
It \:\_ ~ ”
R
3
o

- it
C
P
"
¥
1
"I
! H
%
4
| i Lo e L T VORI . ' 4
A, e -

»Gﬂ’;?ﬂ.’{; Ry e

I S
yP f I I A
[P L T r
L L&
B I e Wt . Y,

. : N 1
|
g
'i
|
1[ I'i
3 .
it
" 1

i L ,".i's.,:l.




DIRECTORS' REPORT AND ACCOQUNTS QF
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JAMES RUSSELL AND SONS (PHOTOGRAPHERS) LIMITED

DIRECTORS' REPORT ON TRE ACCOUNTS FOR THE YEAR FNDED
3!5T DECEMBER 1950

The Directors present their Annual Report together with the audited accounts of the Company and

~ the Group for the year ended 31st December 1990,

CRESULTS AND DIVIDEND

The Group profit for the year after taxation amounted to £9,685.

The Directors do not recommend the payment of a dividend.

REVIEW OF THE BUSINESS

_ ‘The principal activitics of the Group we commercial and private photography, photographic

pracessing, the manufacture and distribution of photographic albums, and retsiling photographic
matesials,

All Group Companics sre incorporated in England.
The Directors are satisfied with the result for the year.

The subsidiary, James Russell and Sons (Photography) Limited, markedly improved its
performance and has been able to fund bonus payments and show a small profit.

The joint managing director, W. Simmonds, retired in the year from i holding company after
40 years service and the Board wish to express their thanks for his ycars of dedication.

FUTURE DEVELOPMENTS AND EVENTS SINCE THE BRALANCE SHEET DATE

There have been no material events since the Balance St date.

TANGIBLI, FIXED ASSETS

Movements in taugibls fixew assets during the year are shown in the schedules attached to the
balance sheets.



. . JAMES RUSSELL AND SONZ (PHOTOGRAPHERS) LIMITED

DIRECTORS’ REPCXT ON THE ACCZUNTS FOR THE YEAR ENDED
ST DECEMBER 19%

- continuad -

DIRECTORS AND THEIR INTERESTS

At at the balance sheet date the Board of Directors tagether with their respective shuecholdings

in the Tompany was as followg:—
'A' Ordivary 'B' Ordinary
Shares of £1 each Shares of £X each
As at 31,12,19%0  As at 31,12,1990
‘ and 31.12.1989  and 31,12.1989
R.E. SPELLS 1634 NIL
: N.D. FIELDER 125 125
. W. SIMMONDS (Retired 24.8.1990) 125 125
b R.W. THAME NIL NIL
k R.G. SPELLS 1566 4700
I MISS M.J. MALES il NIL
¢ ‘
b AUDITORS
X
! The auditors, Messrs. James and Company, have expressed their willingness to continue in office
;u;.l. and an appropriale resolulion confirming their re~appointment will be put to the sharcholders for
b their approval,
l§
By Order of the Board
" y
d Hilag,
M. J. MALES
Secretary
:
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. : REPORT OF THE AUBITORS TQ THE MEMEBERS QF

JAMES RUSSELL AND SONS (PHOTOGRAPHERS) LN "TED

We have audited these financial statements in accordance with approved Auditing Standerds,

In our opinion, the financial statements, which have been preparcd undor the historical cost
convention, give a true and fair view of the state of affairs of the Company and the Group at 31st
"December 1990 and of the profit and source and application of funds of the Group for the year
then ended and are properly prepared in accordance with the Companies Act 1985.

B Dated:=19th July 1991 JAMES AND COMPANY

LONDON Chartered Accountants
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As at 31st December 1989

£

300,957

(22,044)

278,913

125,495

153,418
4,864

—— e St

. £148554.

JAMES RUSSELL, AND SORS (PHOTCGRAPHERS) LIMITED

5

119,005
126,744
436

245,185

268,229

FIXED ASSETS

Tangible Asscts — per schedule

CURRENT ASSETS

Stocks
Debtors

‘Cash in hang

CONSQLIDATED BALANCY SHEET AS AT 21ST DECEMBER 19%6

NOTES £
2 138,555
3 115,995
149
254,699

CREDITORS:Amounts falling due

- within ox® ycar

NET CUKRENT LIABILITIES

4 273,751

TOTAL ASSETS LESS CURRENY

CIABILITIES

¢ LESS:
. CREDITORS:Amounts falling due
“after more than onc year

" MINORITY INTEREST

. CAPITAT, AND RESERVES

Called up Shere Capital
Prefit and 1.oss Account

4

DIRECTORS

W, k'

;293,511

( 19,052)

272,459

109,356

163,103
5,669

D]

£157,434

Y



. . JAME® RUSSELL, AND SONS (PHOTOGRATHERS! LIMITED

CONSOLIDATED SCHEDULEL OF TANGIBLE FIXED ASSETS AS AT
31ST DECEMBER 1990

Freehold
Laad
£
¥ Cost brought forward 112990 56,208
f Additions in year 8,362

S 64570
if. "Dispasals in year P -

i 4Cost as at 31.12,1990 £64,570

Y

===

Wforward 1.1,1990 -

kg
et
%Aggregate Deprecintion

#:ns at 31.12.1990 £ -

=1
==zRs

,: | Net Bool Valuc
 Plas at 31121990 £64,570
R ;Net Book Value :
F s ar 31121989 £56,208
} %?:h 3 o
4

Fom e

Freehold

Ruildings
£

122,464

122,464

_——rma

e

neEem—

ommen

s=rrEz

Furpiture,

Plant apd | Pixtures Office . Motor
- Equipment ~ & Futings  Equip.  Vebicles Total
2 £ g £
14350 25,42 . 78,863 447,612
~ 191 5803 23908
14350 26713 84,667 471,504
- - 18796 71,046
£14350 £26713 465871 £450,548
= Ry {1+ mEamrEe
10209 13055 33,690 146,655
05 1366 10762 24,626
10704 14421 44,452 171281
- - 10866 12244
£10704 £14,421 33,586 £159,037
£3646 E12202 k32785 £291,511
£4051 Z13467  £45,173 £300,957
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JAMES RUSSELL AND SONS (FROQTVOGRAPHERS) LINITED

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED

For the Year Ended
kst December 1989

£
787,007
293,954

493,143
478,787

e

14,356

26,741

41,097

29,871

11,226

4,037

7,189

1,574

P S

5,615

18,232

23,847

114,807

¥ 138,654

i ———

GROUP TURNOVER 3 1) 851,150
- Cost of Sales 328,542
Gross Profit \ ’ 522,608
Adminisuative Expenses , 0857
11,651
Other Operating Income E, j S 2/16
GROUP OPERATING PROFIT 10 | 40,767
Intcrest Payable 13 26,818
GROUP PROFIT ON ORDINARY
ACTIVITIES BEFORE TAXATION 13,949
Tax on Group Profit on ‘,
Ordinary Activities 14 4,264 °
GROUP PROFIT ON ORDINARY T
ACTIVITIES AFTER TAXATION 9,685
Minority intercst © 805
8,880
Transfer from General Reserve ' -
8,880

31ST DECEMBER 19%0

Group Retained Profit brought forvward 158,654

GROUP RETAINED PROFIT
CARRIED FORWARD




» . JAMES RUSSELL, AND SQNS (FUOTOGRAPHERS) LIMITED

CONSOLIDATED STATEMENT QF SQURCE AND ArPLICATIQON QF FUNDS

120 1989
£ £ £ £
SOURCE OF FUNDS
Profit on ordinary activities befere
taxation and after minority interest 13,144 9,652
Acljustment for items not involving
tha movement of funds:-
Depreciation 23,468 26,021 ‘
Minority Interest 805 - 1,574 i
24,273 27,595
*“ [ D ]
' TOTAL GENERATED FROM OPERATIONS 37417 Yo 37,247 .
FUNDS FROM OTHER SOURCES ‘
Proceeds from the sale of tangible v
fixed assets 9,960 13,119 )
£47,377 £ 50,357
APPLICATION OF FIINBS '
2 Purchase of tangible fixed assets 23,082 44,453
€ Corporaticn Tax Paid 4,037 © 3,605 .
MOVEMENT IN WORKING CAFITAL
Stocks 19,550 2,538
,; Debtors (10,749) ( 10,704 )
Creditors 21,160 ( 13,611)
Movement 1 net liquid funds:
¥ Cosh Balances (287) 163
f. Bank Overdrafts (10,316) 21,913
1& | 19,358 2,299
0 / _—
¥ £ 47,377 £ 50,357
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(. . JAMES RUSSELL AND SONS (PHOTOGRAPHERS) LIMITZD
y .
; BALANCE SHEET AS AT 31ST DECEMBER 1950
/As at
31st Tiecember 1939
o £ NOTES £ .8
A FIXED ASSETS
ih“ Tangible Assels
. 172,499 - per schedule 176,853
i 751 Investment in subsidiaries 15 953
B I
1 CURRENT ASSETS
| 154,699 Debtors 3 146,780 :
| 235 Cash in Hand 5
i o —r——) :
f 154,934 7146285 ;
CREDITORS: Amounts falling A
77,994 due within one year 4 75,578
76,940 NET CURRENT ASSETS ~ 70,707 ¢
TOTAL ASSETS LESS T
250,190 CURRENT LIABILITIES 248,511 ﬁnh
!1
LESS: H
CREDITORS: Amounts falling %
107,708 due after more than on¢ year 4 100,976 4
|
£ 142482 £ 147,535 °
CAPITAL AND RESERVES .
L 9,900 Called up Share Capital 7 9,900 ?
I-.,EF-:V": 132,582 Profit and Loss Account 137,635 -
. fl'~-;;£ 142,482 | Q - £147,535 -
errhednaantiy Traenee T1) [TIIEETEILIR LAY ) )
: )
- — //-/7 ) 'DIRECTORS
- ﬁ ’C’//// )
| A Gt —— )
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: ' JAMES RUSSELL AND SONS (PHOTOGRAPHERS) LIMITED
SCHEDULE OF TANGIBLE FIXED ASSETS AS AT 35T DECEMEBER 1990

J ‘Furnlture
‘ Freehold  Frechold and Oflige Motor
, 1agnd Builkilings Filtings Equipment Vellcles Tatst
| £ g . & £ £ £
I
Cost brought forwasd 11,1999 562208 122,464 - 10,778 26,522 2,113 RIBOBS
- Additions in yrar 8,362 - T - 191 ~ 8,553
§ 64,570 122,464 10778 26713 513 226,698
‘ "Disposals in Year - - - - - -
e o Cost as at 31,12.1990 £64,570 » £122,464 £10,778 £26,113 © o F2,1313 ¢ £226.638
' mmows | S==oS=x 0 L. EERES =mews N SmEm - EEEE
‘Aggregate Depreciation
N, brought forward 1.1.1990 : - 23,243 7,335 13,055 . 1,953 45,586
- Charge for Yeat - 7440 344 1,366 - 40 - 4 4,199
- 25,692 7,619 14421 1,993 49,785
Disposals ia Year - - - - - -
Aggregate Deprecintion - i
as at 31121990 A - £25,69% £7,679 £14,421 | £1,993 * £49,785
i EEE )] mmmEs mammm o= EE e
Net Book Value L 4
as at 31.12,19%0 £64,570 £96,772 £2,009 £1%292 £ 120 £176,853
momeE= —ooms == ===n= S St
Net Book Vatue :
as at 31,12.1989 £56,208 £99,221 £3,443 £13,467 £ 160 £172499

mE== _——_——— == ==2s=s

10,
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. JAMES RUSSELL AND SONS (PHOTOGRAPHERS) 1AMITER

y e PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDED 31ST DECEMBER 1950

For the Year Ended
315t December 1989

£ NOTES

146,081 '\(‘)PEIRATING INCOME 9
115,536 Administrative Expenses

30,545 OPERATING PROFIT 10

14,228 . . Interest Payable 13

" PROFIT ON ORDINARY ACTIVITIES
16,317 . '“BEFORE TAXATION J
4,716 " Tax on P;ufit on Ordinary Activitics 4 ="

T PROFIT ON ORDINARY ACTIVITIES '/

11,601 * - AFTER TAXATION

- 18,232 ' " Transfer from General Reserve

7 29,833

. 102,749 Retained Profit brought forward

: g
£132,582 ' RETAINED PROFIT CARRIED FORWARW
8
. N
N

e s = ————

" 20,600

£
146,987

126,378

12547

7,662

2,609

5,053

— vt |

5053 - -

132,582
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n . JAMES RUSSELL AND SONS (PYIOTOUHAPHERS) LIMITED

- : y NOTES FORMING PART OF THis GROUF ACCOUNTS FOR THE YEAR :
‘ ENDED 3157 DECEMBER 1990 :

1. - ACCOUNTING POLICIES

A a) Consolidated Accounts
| The consolidated profit and loss acrount and balance sheet comprises the accounts of the
Holding Company and fts Subsidiaries 1o 3ist Decerbrr 1990,

)] Accounting Convention
These accounts have been prepared under the historical cost convention,

) Turmover
Group turnover represents net sales during the year and excludes value added tax,

) d) Depreciation

! Depreciation of tangible fixed assets is arrived al after adjusting for profits and losses on
" realisations during the year and is provided to write off the cost over the estimated
working life of the assct as follows:-

Freehold Land ~ NIL
‘ Frechold Buildings - 2% on cost
53 Plant and Equipment- 10% on written down value
1 Furniture, Fixtures
i and Fittirigs - 10% on written down value
; ‘ Office Equipmeni -~ 10% on writtcn down value
- o Motor Vehigles - 25% on written down value

The apportionment of cost between Frechold Land and Buildings wa- made by the ;
Dircetors, }

o &) Stocks
‘ Stocks have been valued at the lower of cost and net realisable value.

f) Deferred Taxation
. Provisicn is made for deferred taxation on all timing differences using
> the liability method, #xeept where, in the directors' opinicu, such
provision will not reverse in the foresecable future.

GROUP HOLDING
COMPANY
1950 19389 1920 1989
o £ £ £ £
| 2. STOCKS
'w Consumables 22,844 22,882 - -
" ‘ Stocks for resale 115,711 96,123 - -

138,555 119,005 - -

Wiy o ol 5
v R )



R .
G 5 : S
» ,
,
.

4

JAMES RUSSELL AND SONS (PHOTOGRAFPHERS) LIMITED

» NOTES FORMING PART OF THE GROUP ACCQUNTS FOR THE® Fa® YNRER

o

315T DECEMBER 158G

- paphigend -
GROU®
1920 1939
£ £

DEBTORS
Trade Debtors (Jless Provision) 99,995 110,271
*Amaunts due from Group Companics - -
Qther Debtors . 687 3,017
Prepayments 15,313 13,456

115,995 126,744

e e i e rn
Pt —t-—t -]

s o s it i
TR e -

HOLDING
COMPA™Y
19%% 1589
£ £
135452 142,410

4835 3,016
10,343 0,273
146,260 154,699
mEmERES k15— 3~

*This includes an amount of £55,000 repayable afier more than one year.

CREDITORS

_ Amounts falling duc within one year

3

Bank Overdrafts {Note 6)

_ Current Instalments on-

' Mortgage (Note 5)

Hire Purchase Liubilities
Bank Loans (Notc 6)

Trade Creditors

Corporation Tax

Other Taxes and Social Security
Costs

Directors’ Current Accounts

Other Creditors

Accruals

Amounts falling due after more
than one year

Mcitgage (Note 3)

Hire Puichsse Liabilitics
Bank Loans (Note 6)
Loan Accounts

2,741 4,196
- 4,390
2,609 1,956

97,345 87,529
14,758 14,254
5,013 10,768
10,468 15,629
18,859 18,575
4,264 4,037
45,469 51,284
46,796 41,648
15,758 11,808
14,52% 12,697
273,751 268,229
42,544 47,393
1,251 6,264
7,470 14,605
58,091 57,233
109,256 125,495

]

—— T

107,708

meEEER




* - JAMES AUSSELL ARD SONS (PHOTOGRAPHERS) LIMITED
S | NOTES FORMINT PART OF THE GROUP ACCOUNTS FOR THE YEAR ENDED

15T DECEMBER 1990

~ ¢ontinued =

- GROUP HOLDING
vl LOMPANY » o
- 1990 1989 1950 1489 i
o o8 £ £ £ A
. 5. IMORTGAGE A
W ~ "Repayable after S years 57302 61,647 57,302 61647 !
o " {Less:Repayable within onc year 14,758 14,254 14,758 14.254
A N
v 42,544 47395 42,544 47393 "
' Dmmm w==Es sE=ET RS o
o i
“The Mostgage, which is secured on the Group's Frechold Property, s repayable over a 10 year
period ending Junc 1997. Intercst is charged at the rate of 2 1/2% over Bank Bast Hate, “
6. BANK LOANS AND OVERDRAFES
. Bank loans and overdraft facilities are sccured on the Group's Frechold Property
? 5 and are supported by the unlimited cross guarantees of group companies,
i 1990 1689
£ g R
9. SHARE CAFITAL
.. - Authorised: 10,000 Ordinary Sharcs of £1 each 10000 10,000 &
" Allotted and Yully Paid:
o g 4,950 *A’ Ordinary Shares of £1 each 4,950 4,950
2 - 4,950 'B' Ordinary Sharzs of £1 cach 4,950 4,950
f e N
' 9,900 9,900

TURNOVER is all in 1espect of the United Kingdom, with the cxception of £10,007 (1989 -
£2,245) which was expurted to Furope.

14. I‘I:i
L
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JAMES RUSFELL AND SONS (MIDTGGRAPHERS) JAMITED

3187 DECEMBER 3990

- coptinned -

ND'I'I:S FORMING PART OF THE GROUP ACCOUNTS FOR THE VEAR ENDED

GROIP NOLDING
COMPANY
1930 159 1989
£ £ E
OTHEK QFERATING IMNCOME
Service Charge 1,675 1,320 120,720
Bank Inicrest Received ‘ 136 73 13
Ageney Fees Received 18,150 17,060 17,000
Rent Receivable 9,155 8348 8,348
29,116 26,741 146,081
==mms mmAIE TomAR R En
"OPERATING PROFIT
This is stated after charging:
Dircctors' Emoluments (Note 11) 93,938 88,061 36,299
" Auditors! Remuneration 7,225 6,700 1,600
Depreciation 23,468 26,021 4,381
129,681 120,782 42,280
DIRECTORS' EMOLUMENTS
Remuneration 81,337 79,522 29,575
Pension Contributions 5,600 7,600 6,500
Health Insurance 1,051 935 22
Retirement 11,000 - -
08,988 88,061 36,299
Analysie (Remuneration only)
Chairman - 8,814 5,997 5,997
Highest Paid Direclor 21,124 19,670 16,424
Cther Directors, being within the ranges:
GROuUrP
1990 1989
No. No,
£ 0-£5000 1 1
£10,001 - £15,000 1 - .
£15,001 - £20,000 2 3 51,399 53,855 7,154
81,337 79,522 29,575
15.




. GRDUP COMPANIES

AAMES RUESELL AND SONS (PMOTUGRARHERS LIMITED

E!ﬁag'“m! o ‘!ﬂuwﬂ- T TR e

NOYES FORMING PART OF THE GROUP 4COOUNTS FOR THYE YEAR ENDED

MET DECEMBER 1959

n gerinund -

4264 4037

o i — T ———

" Shares held in subsidiary companics are as follows:—

‘ Class of Sharves
Nante of Subsidiaty

James Russell and Sons {TCamaevas) Limited  Ordinary Shares

: of £1 each
James Russell and Sons (Photography) Ordinary Shares
Limued of £1 cach

16.

—_——T

GROUP HGLDING
COMPANY
1590 1939 1599 1508
£ E> ¥ £
STAFF CQSTS AND EMFLO 8B5S
(including Directors)
Wages and Salaries 303,291 286,239 46,998 47,156
Sacial Security Costs 27,730 28,221 3,585 3,197
Other Pension Costs 8,132 8,760 3,100 5,560
Healih Insurance 2,925 2,655 230 224
‘Retirement 11,000 - 11,000 »
353,078 322,875 64,913 37,117
SuEmRm mosmamEe =I=reoars b St — =
The average weekly nember of
cmployees during the year was 31 33 7 7
- INTEREST PAYABLE
Bauk Qverdrafts 10,347 13,680 1,402 2,016
Bank Loans 4,078 2,727 285 -
Mortgage 10,223 10,521 10,223 10,521
~ Hire Purchase 2,150 2,943 1,037 1,691
26,818 29871 12,047 14,228
TAX ON PROFIT ON ORDINARY
ACTIVITIES
Based on the result “or the year:
UK. Corporation Tax at 25% 4,264 4.037 2,609 1,956
Group: Relief Paid - - - 2,760
2,609 4,716

s

Proportior of Shares

held by the

100%

Holding Company



