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Industrial Textiles and Plastics Limited

REPORT OF THE AUDITORS TO
Industrial Textiles and Plastics Limited
PURSUANT TO PARAGRAPH 24 OF SCHEDULE 8 TO THE COMPANIES ACT 1985

We have examined the abbreviated financial statements on pages four to
geven together with the full financial statements of

Industrial Textiles and Plastics Limited prepared under Section 226 of the
Companies Act 1985 for the year ended 31 March 1595.

Respective responsibilities of directors and auditors

The directors are responsible for preparing the abbreviated financial
statements in accordance with Schedule 8 to the Companies Act 1985. It is
cur responsibility to form an independent opinion as to the company's
entitlement to the exemptions claimed in the directors' statement on page
four and whether the abbreviated financial statements have been properly
prepared in accordance with that Schedule.

Basis of opinion

We have carried out the procedures we considered necessary to confirm, by
reference to the audited financial statements, that the company is entitled
to the exemptions and that the abbreviated financial statements have been
properly prepared from those financial statements. The scope of our work
for the purpose of this report does not include examining or dealing with
events after the date of our report on the full financial statements.

Opinion

In our opinion the company is entitled under Sections 246 and 247 of the
Companies Act 1985 to the exemptions conferred by Section A of Part III of
Schedule 8 to that Act, in respect of the year ended 31 March 1995, and the
abbreviated financial statements on pages four to seven have been properly
prepared in accordance with that Schedule.

Other information

On 3 th October 1995 we reported, as auditors of

Industrial Textiles and Plastics Limited, to the shareholders on the financial
statements prepared under Section 226 of the Companies Act 1985 for the year
ended 31 March 1995, and our audit report was as follows:

"We have audited the financial statements on pages five to fourteen which
have been prepared under the historical cost convention and the accounting
policies set out on pages seven and eight.

Respective responsibilities of directors and auditors

As described on page two 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 audit in accordance with Auditing Standards issued by the
RBuditing Practices Beoard. An audit includes examination, on a test basis, of
evidence relevant to the amounts and disclosures in the financial statements.
It also includes an assessment of the significant estimates and judgments 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.
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Industrial Textiles and Plastics Limited

REPORT OF THE AUDITORS TO
Industrial Textiles and Plastics Limited
PURSUANT TO PARAGRAPH 24 OF SCHEDULE 8 TO THE COMPANIES ACT 1985

We planned and performed ocur audit so as to obtain all the information and
explanations which we considered necessary in order to provide us with
sufficient evidence to give reasonable assurance that the financial statements
are free from material misstatement, whether caused by fraud or other
irregularity or error. 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 statements give a true and fair view of the state
of the company's affairs as at 31 March 1995 and of its profit for the year
then ended and have been properly prepared in accordance with the Companies
Act l98s5."

2Ll Gy

Lishman Sidwell Campbell & Price

Registered Auditors

Beckets House

34 Market Place

Ripon

HG4 1BZ Dated: 3 th October 1995
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Industrial Textiles and Plastics Limited

FIXED ASSETS:
Intangible Asgets
Tangible Assets

CURRENT ASSETS:
Stocks

Debtors

Cash In Hand

ABBREVIATED BALANCE SHEET

As at 31 March 1995

Notes

CREDITORS: Amounts falling

due within one year

NET CURRENT ASSETS:

TOTAL ASSETS LESS CURRENT

LIABILITIES:

CREDITORS: Amounts falling
due after more than one year 5

CAPITAL, AND RESERVES:

Share Capital

Profit & Loss Account

Shareholders' Funds

1985 1994
£ £ £ £

16,840 16,840

105,034 73,304

121,874 90,144
110,361 83,992
231,835 194,951
160 -
342,356 278,943
328,998 269,404

13,358 9,539

135,232 99,683

28,386 16,938

£106,846 £82,745

20,000 20,000

86,846 62,745

£106, 846 £82,745

Advantage has been taken of the exemptions conferred by Section A of Part III
of Schedule 8 to the Companies Act 1985 on the grounds that, in the opinion
of the directors, the company is entitled to the benefit of those exemptions

as a small company.

LI I I N I RN I A -

DIRECTOR

Approved by the Board on ....\..™

The notes form part of these financial

LI I I I Y

0

iAroloes 1995

LI IR N NN Y
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Industrial Textiles and Plastics Limited

NOTES TO THE ABBREVIATED FINANCIAL STATEMENTS
for the Year Ended 31 March 1995

ACCOUNTING POLICIES

Accounting Convention
The financial statements have been prepared under the
historical cost coavention.

Exemption has been taken from preparing a cash flow
statement on the grounds that the company qualifies as
a small company.

Turnover
Turnover represents net invoiced sales of goods, excluding
value added tax.

Tangible Fixed Assets

Depreciation is provided at the following annual rates
in order to write off each asset over its estimated
useful life or, if held under a finance lease, over the
lease term, whichever is the shorter.

Tenants Improv.- Store - 10% on cost

Tenants Improv.- Office - 10% on cost

Plant and Machinery - 15% on reducing balance

Fixtures & Fittings ~ 15% on reducing balance

Motor Vehicles - 25% on reducing balance
Stocks

Stock is valued at the lower of cost and net realisable value,
after making due allowance for cbsolete and slow moving items.

Deferred Taxation

Provision is made at current rates for taxation deferred

in respect of all material timing differences except to

the extent that, in the opinion of the directors, there

is reasonable probability that the liability will not arise
in the foreseeable future.

Foreign Currencies

Agsets and liabilities in foreign currencies are translated
into sterling at the rates of exchange ruling at the balance
sheet date. Transactions in foreign currencies are translated
into sterling at the rate of exchange ruling at the date of
transaction. Exchange differences are taken into account in
arriving at the operating result.

Hire Purchase and Leasing Commitments

Assets obtained under hire purchase contracts or finance
leases are capitalised in the balance sheet. Those held
under hire purchase contracts are depreciated over their
estimated useful lives. Those held under finance leases
are depreciated over their estimated useful lives or the
lease term, whichever is the shorter.
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Industrial Textiles and Plastics Limited

NOTES TO THE ABBREVIATED FINANCIAL STATEMENTS
for the Year Ended 31 March 1995

Research & Development

Expenditure on the development of a new product not
connected with those currently sold by the Company is being
carried forward and will be written off against the profits
resulting from the sale of the product once production
commences. The project concerned ie expected to make a
profit in excess of development costs.

INTANGIBLE FIXED ASSETS

COST:
As at 1 April 1994
and 31 March 199%

NET BOOK VALUE:
As at 31 March 1955

As at 31 March 1994

TANGIBLE FIXED ASSETS

COST:

As at 1 RApril 1994
Additions

As at 31 March 1995
DEPRECIATION:

As at 1 April 1994
Charge for Year

Ag at 31 March 1995

NET BOOK VALUE:
As at 31 March 1995

As at 31 March 1994
DEBTORS FALLING DUE AFTER MORE THAN ONE YEAR
1995

ACT Recoverable 7,500

Total

16,840

£16,840

£16,840

Total
£

89,870
48,138

138,008
16,566
16,408

32,974
£105,034

£73,304

1994

6,000
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Industrial Textiles and Plastics Limited

NOTES TO THE ABBREVIATED FINANCIAL STATEMENTS
for the Year Ended 31 March 1995

5. CREDITORS

The following secured debts are included within creditors:

1995 1994

£ £
Bank Overdrafts 5,655 18,954
Bank Loans 18,268 7,826
23,923 26,780

The National Westminster Bank PLC holds a standard form mortgage
debenture signed by the Company on 12th November 199C. On 18th
December 1990, the Bank issued a letter of waiver in respect of book
debts in favour of Lombard NatWest Factors Limited.

6. CAILLED UP SHARE CAPITAL

Authorised:

Number: Class: Nominal 1995 1994
Value: £ £

100,000 Ordinary £1 100,000 100,000

Allotted, issued and fully paid:

Number: Clasg: Nominal 1995 1594
Value: £ £

20,000 Ordinary £l 20,000 20,000

7. TRANSACTIONS WITH DIRECTORS

The Company rents the office and storage from the Directors, which is
let at the rate of £6,000 per annum.

8. CURRENCY GAINS

The total net gain on currency translation for the year was £ 3,821.
{1994 - £ 13,521).
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